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AucustT languor has affected business 
Chairman: market all the wee 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


k. Bad news of the crops in the 
United States, India, and Egypt caused a slight fall 


THE OPERATIONS OF THE COMPANY EMBRACE in the discount rate to 2;-25 per cent. in the middle | 
i i] . a isu N B. J ee { | . c 1 1] os > 24° oh 
All, BRANORES OF INSURARSS of the week, to which freer buying of bills by British || 

DEATH DUTIES.—Special forms of Policies have been prepared by the | and Continental banks contributed the Bank Return || 
Company providing for the payment of Death Duties, thus avoiding | ie ei, an as ; 
the necessity of disturbing investments at a time when it may be | made the rate harder; it recovered to a firm 
difficult to realise without loss. 

'(NCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted to 
the payment of annual premiums on an assurance on his life or on the | 
life of his wife. Having regard to the amount of the Tax, this abate- | 
ment (which is limited to one-sixth of the Assured’s income) is an | ~ aio ; - ea 

Fol ‘mportant advantage to Life Policyholders. Net Influx of £540,000, the Reserve was reduced by || 
| _ Pull particulars of all cl { Insurance, together with Proposal Forms - Ws st 7 -. ~ tI 
&nd Statement of Aecouste, meg be had on “pplication to any of the £715,000. A fall in the Other Deposits ot £590,000 | 


>. i 
oF 16 II 


. ‘ | 
per cent. A large consignment of cash and notes | 


went out to the country for the Bank Holiday 


£1,025,000 and 4,230,000 r spectively ; and, with a}}| 








Company's Offices or A . 
ents, ee ba tae oe 
Applications for Agencies invited. ROBERT LEWIS, General Manager. | tO £,43,470,000 shows how the market's surplus of 
{ 
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loanable capital is being 


reduced so low as to make any appreciabi 


plenty. Of 


vet 


ence to the prevailing course, as | 
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| steadily reduced. It 
| 

| 
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is not 
difte 


ong as | 


there is any margin, the rates for money are com- 

paratively unaffected. They still stand at 1-1} per 

cent. for call loans, and 1} per cent. for fixtures ; but 
| there is less to be had at the lower rate, and the India 
1} Council is lending for longer periods at 14 per cent 
| The £:3,600,000 of Treasury Bills tendere 1 for on 
Tuesday were discounted at the low rate of! 3 ps 
cent.: but the bulk is believed to have been taken by 
11 the Japanese Government; ordinary buyers would 
| have required a better rate 
' ' ‘ 

Our New York correspondent telegraphs :—The 
market situation is now easier alter th dec line, which 
was accompanied by important private liquidation 
There has been \d foreign buving at the lowest 


isy, and larger offerings of 


prices. Money » 4 
1 


bills have weakened the exchange. Grain and cotton 
bills are in moderate supply. The business outlook is | 
<— ‘ ae i i eae ee 
oniy ; » ( S e somewnat disappointing. 
| But their condition has been discounted and is bette 
| than the Gove nent report indicated. Political activity 
{ . o ae 
| is s » | retar¢ @ business improvement. No tariff 
| leg siation Ss v expected this s« ssion and the 
ad] ) nent of Cs VTess 1S nxiously de sired by W all 
1} Street Phe labo troubles e not vet serious The 


Ww o¢ )] 


more confident. Copper 1s wea steel con 


’ 1” ' 1 1 
‘ , } } 


to Keep their resources lil 








| RATES (+ above; — below). 

os —— | 

it lps tie: SiFnel v A Fort- |Three Wks.’ 

| | _ Week. Last Week night Ago Ago. 

a ¥ %, % 

| With Paris...... + ; + x same - 4 

1 » Berlin .. — DI — 3 — pa — + 

oo Amsterdam! — : * — — &§ 

it New York 

1 Cal! Money; + 2 4 2 } en 

| 

} _ RATES of EXCHANGE. 

i 5. Uan , A Fort- |Three Wks. 

| This Week. Last Week. night Ago. | Ago. 
- om “Per Mille. | Per Mille. | Per Mille. | Per Mille 
France........+-| 13 for us 1 for us li for us| 2 forus 


Germany........; 24 for us 23 for us | 23 for us | 14 for us 
Holland ........) 24 agst us | 24 agst us 2} agst us | 22 agst us | 
New York ...... gagstus gagstus gagstus' # agst us | 








market 18 dull, Dut frm, and manufacture 


| 
; 
| 
are 
4 ’ * P 
At Berlin, writes our correspondent, the 
} 

y | + } sa¢ a ase ¢ ¢ one 1,1] 1, ° 

Nnarket Nas u mMrvone a CONnSIGeTadie cnange. 
| 


security 


rs are 


ditions 


money 
The 
in the 


movement 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


of the grain crops 1S a further ground for the ir atti- 
tude; it is believed that wheat and rye, owing to its 
| very dry stat t harvest, will be hurried to market 
| very rapidly, and this will make considerable demands | 
|} upon the money marke Under these circumstances 
the private discount rate advanced steadily last wee = 
1 and this weel t has risen further nw 4 pe cent. Lhe 
i day-to-da lendi ig rate ranges between 24 and 3 pet 
I ce t Lhe fore n excn ge rates are tending in Ger- 
many’s favour. The movement at the Reichsbank is | 
| favourable: the ; te improvement shown by the | 
| return issued to-day was #,.2,948,000, which compares 
lj} with £.2,164,000 a ear ago Germany gained | 
|| 41,717,000 1 upon the international movement in 
iI July, aS against #,1,400,000 last yea lhe gain las 
1 month was the la Pest of the ‘ The turnover of 
| the clearing-houses of the country in July broke all 
previous records. 

Subjoined is our usual table of current rates :— 

| BANK RATE and MARKET RATE. 

| ae ' A Fort- |Three Wks.) A Month 
| iThis Week.'Last Week. night Ago. Ago Ago. 

' = 

| % % % % % 

i] Bank rate.... 3 3 3 3 3 

| Market rate .. 24 24 2 2 1i 

{| 
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A Month 


Ago. 
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A Month 


Ago 


| Per Mille. 


2% for us 
lg for us 


24 agst us 
agst us 
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| THE VETO BILL PASSES. 
Bill for 


Lords and 


which it 


He Parliament 


the 


the limitation of 4) 
the 
claimed 


House ol for suppress 


financial powers and a 


November, 1909, Was passed on Thursda 


the House of Lords by a majority of 17. L 
to muster for the Gove 


was able rnment the 
figure of 131, while the total of the ** Fy 
or ** Di 


called, numbered 


rward ‘D 


hards, tchers, Lord Halsbury’ 


| are 114. It was certai: 


fit’; but we think the Government was just 





ing the risk of temporary defeat for the sal 


| ing a wholesale creation of new peers. Si 





General Election there has really been no 
the ultimate issue; and even if there had 
| sharp contrast between the public apatl 
1so many Unionist speakers remarked) and 


11 


Was Wel 





the ‘** Die-hards’’ 


to reduce the last scene to the level of a 
| In congratulating Lord Morley on his 

Lord Lansdowne on his successful resist 
firebrands on his own side, we cannot \ 


admiration for Lord Halsbury’s display 


his friends were ni 


the 


energy, though he and 


conceding 


explain g 


Bill, 


why (after second re 





and learning that the King was read 








| as many peers as might be necessary) they c& 
| to be taken quite seriously. It was a theatri 
but the composition of the Forwards (one o 





unlettered ond undistinguished lists of nam 











ever been seen in an important division) 
little their poli cy appe a d to men of sense, k: 
| and political standing Of their whok 
merest handful is in the habit of eile d 
the House of Lords. They were whipped | 


dragged from the backwoods 
ht by the same instinct for sport whic! 


| 
limelis 
them to-day to the moors of Yorkshire and S 


y 
sS 
4 


It is not by such men or such means th 
ciples of representative government and 
majorities can be resisted or overthrown. 


Now that the last and liveliest scene of a ! con: 


troversy is over we may usefully pass in ri 
the history of oe Parliament Bill. Of 
origins in the speeches of Mr John Bright 


Joseph Chamb« aia we need not speak. Its re. 
| begins with the Government of Sir Henry ¢ 
When the first important measu 
| Administration, the Education Bill, 
| large majority through the Commons, was 
the Lords, the Liberal party naturally ins! 
policy should be initiated which would mak« 
by Liberal Governments practicable. Accor 
Veto resolutions were passed thr 
House of Commons on June 26, 1907, 
285. It was thought that these resolutions 

ect in restraining and moderating 

| of the Second Chamber. But the Tariff Ret ; 
| ment has brought into the Conservative t 

| especially into the ranks of its journali 

| element, which regards any revolutionary 

| thing likely to create confusion, 

party strategy. In the latter months o! 
early months of 1909 the country, as the b: 
learly showed, was beginning to revert to a 
mood; and had the Conservativ 
conservative it would almost certainiy. 
been returned to power in due course by the swing | 
| the pendulum. But at the end of November, 

| House of Lords re je cted the Budget (‘‘ referred it U 


) 
Bannerman. 


passed 


famous 


1 
DV a 


f had some eff 


as a mastci 


T ~ 
IQ 


i 


| ery ative 


mained 


| country ’’) by a majority of 275. This r jectiol . 
| Commons immediately declared to be unconstitul - 
| by a majority of 215. The House of Lords had its ¥*" 
| Parliament was dissolved; the Budget and th . ‘ 
o tl 


| posals for the limitation of ‘the Veto were referred nd 
country along with Tariff Reform and Home Rule, ane |} 
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: } «4. Government returned to power with a majority of | | 
| am On February 21st the King’s Spe e h promised THE STRIKE AND ITs CONSEQUENCES. | 
| proposals should be made with all convenient EVENTS in the London doc! rea have moved very lj 
Hl ‘to define the relations between the Houses of | ...-4 rcpt ag ee ee 
: : tai, a 2 } rap since we rote Wes o 1 the situation |] 
| p ment, so as to secure the undivided authority of | |. , “108 1 
; se of Commons over finance and its pre domin- | “" Wwe men dest ed ‘ > Teacned a, Ver | 
legislation.’’ In April the Veto resolutions were | @C¥te stage on Chur ernoon. On §S rd of |} 
hrough the Commons by a majority of ros, and last wee represent s of the dockers met the em- 
liament Bill was introduced. In the middle of ployers in the presence of S \. K. Ri ; | 
Pre mier, after conference with the Ki lg, de- | irbitrat r, prolo © apenas btn | 
it the Government, if at were not able to give sliiaaiiaiia: are ' a ' eas I} 
effect to its Veto policy, would either resign = dinahigt. : — ; - s 
mend another dissolution of Parliament. But —— } previ een Tec S 7 getne 
ase will we recommend a dissolution except | '5 P* 5 1 the the }] 
h conditions as will secure that in the new | cle nands er 2 S ( er |] 
nent the judgment of the people as expressed at | | siderat lransport Wo ede n | 
ns will be carried into law.”’ Shortly after- ' y ( ec te 
( the sudde n illness of King Edw ird and his “unt “ll c] . aaa the a ‘ ; is 
May 6th. An attempt was then made to obtair ; 7 
ent by consent in order to relieve a voung and _ - ns a On 
ced Kir xr of his difficulties, and to avoid —S ore Po \ 
er elk ion « i resort to the use of the e- | Men »] ( er | ( a 
About the niddle « | e the Co ere ( I f A ‘ er ( ire 
tween leading men on both sides. It oceed- en to to ess ell is 
secret, but we know that an ag nent W bn 
eached. On November roth the failure of the ee ° ' ' 
e Was announced, and three da ] ter the - ' ; ; 
| ter dvised King George t » dissol ( P ha- > ' ; ~_ ‘ ©) » t 
order to ascertain once more and with final} °*" ; a it 
the opimion of the countr: pon the Parlia- om > J i 
We now know that the understanding be- : - ; : - 2 
he Prime Minister and the Kine w let : tnt : 5 
ite, for the Prime Minister’s advice iccome | CHE! ( ( ( et the 
by the following Statement points te gy | ‘ f ‘ 
His Maijesty’s Ministers cannot take the responsibility of London 
g a dissolution unless they may understand that in a m 
nt of the policy of the G wvernment being ipproved by | UP 1G t UO 
uate majority in the new House of Commons his| Whole, these en 
ty would be ready to exercise his Constitution ly ywwer | humoured, ( er 
iting peers if needed to secure that effect should be! done, horses taken } 
» the decision of the country. et But it is me 
MM Balfour and Lor« Lansdown thereups Dp - | ¢ tit iS peacelu } 
lternative policy a reform of the House « yressure re y yw 
int committee, and a referendum, wh« 1e | the e1 er ¢ face cases the 
differed on important measures. As a result} Orse 5 1 ed b e picke ( 
( il Election in December this alternative was | powe ss to prote Ve é ( 
( ted, and e Liberal Gove nent -| re sed t this is 5 ‘ 
: » power WwW th t ) ! ( picketing when the es Disputes A e 
oduced the Parliament Bill » the House 1 1906 Phe ( t f the « S 
s, passed it, and sent it up to the Hous: {|} paralvsed the wholesale ( Lor { 1 i] 
Lord Lansdowne introduced om ed amend- | porters had also « e out ( - | 
mverting the Bill into a measure somewhat | possible to secure ¢ : - 
g the policy which he and Mr Balfour had | companies ran rt of petrol, 1 £ : 
before the country last November. Last Tues- | waiting at the doc! 
he House of Commons rejected the crucial amend- | and, tn fact, | trae . ( 
of Lord Lansdowne and returned the Bill to the | ticularly hard hit, ar S 
Meanwhile a strong and vigorous section of the | outside Smithfield M t > 
st Party, led by Lord Halsbury, Mr Austen | the dislocation lasted { 
\ erlain, Mr F. E. Smith, Lord Milne Te and othe rs, the convenience ot tne 1¢ yu] I 
t strong movement of revolt against the offi ial |} served to call attention to ¢ 
Mr Balfour and Lord Lansdowne endeavoured | London woul e places < { 
pitiate them by moving a vote of censure on the | become embittered or pr \ ve 
' ment, which was, Of cours defeated in the sp nsibilitvy would have ‘ ‘ { ‘ 
( Ss and passed in the Lords. But the * Die- | the B rd of Trade’s ‘ ‘ 
fused to submit. The whipped up the | unsuccessful in arranging te ( reement. Or 
; odsmen to insist on the Lansdowne amend- | present occasion eve t ens ( 
order to defeat the Bill for a few weeks and | general appro 
1 « reation oO peers. \ite r two davs o sha “p ommi breaches of the ] y. L] had 
rsvy and recrimination, which have strained the | the decency to relax t lockat cert 
s between leading Unionists, the Government, | of urgency—the most ) eine the 
have seen, has succeeded in carrving its Bill | of ice and necessaries for hospitals coal required 
nd much relief will be felt by moderate men of | by the works of the Water | d ( 
es. We have alwavs held that the Government | London would in a few urs run s t of te phe jj 
\w about to become law, is the most moderate | Carters’ Conference at the Board | ev 1uch 
ticable device for removing the constitutional | prolonged, but the men’s represent es | g ob- || 
k, and for confirming in this country the sy aa tained power to come to terms, an agreement was 
| epresentative government which has been the un-| arrived at on Friday morning at a quarter to two, aiter 
| law of the Constitution since 1832. The action | an all-night sitting. 1 he men secure a 72 hours’ week, | 
> | ‘*Ken Dy the King and the Prime Minister has been | while the rates of pay in future are to be 27s a week || 
’ | ‘crupulously constitutional, and will be generally ap-| for single-horse drivers and 31s for pair-horse men. }} 
| 
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i} + a by public opinion. 
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of the coal was settled at the 
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(Ses 


men is now bein 


Stevedores’ Union is negotiatin 


pcre SS 
eet 


Board of Trade on Thursday, and that of the lighter- | at the present moment a brisker demand for |] 


y 
~ 


discussed before Mr Askwith. os 
in detail with the 


Ts 


various employers, while the 
; ‘ » ] . - | 
ven is to be taken at the Board of Trade after that of | 
. ° ' 
1; 1 » } } , ' ' . » | 
e lgnhtermen Perh ips the most unique Cast of all 
° . cea . ‘ ' 
is that of the Billingsgate fish porters, who demanded 
- | 
. 1 4 | 
rise from 1s to 2s an hour. This strike lasted only | 
in hour or so, the employers temporarily conceding | 
i . I é 2 
° i 
this 100 per cen dvance, as well as undertaking | 
never to employ a man for less than two hours. There 
. ‘ , ’ 
remains tne question of the rathwaymens grievances, 
as, Si A Ie 1 that t] rie ho hay struck worl 
pu S TO ) noped it é rie | 1©O < ( SLIELUCIN I 
. en 
VW } ) ( ded © pu 9 ( i ( ~ LOrwarad 
) () the whole, we 
= 1] } | 
? \ » ) ‘ { Vill be DaCkK 
tw i ¢ 
lhe damage do { propert it is impossible to 
: ] j or 1 1 . 
stimate. but it is not ely that the loss will amount 
in the long run to a very Nea’ Dydd Llovds has, how- 
ver, been busv all this week with st e insurances at 
ver-rising rates of premium. \t first underwriters 
o 6 
were content to cover the risk of damage to property 
done by rioters at the docks for a premium of 2s 6d per 
1 1 1 e Sot 
( one month, but that rate did not last bevond 
' 2 ‘ es ¢ i ati 
i ue , and ) \\ inesday most unaerwriters were 
¢ 108 per cent. to cover loss directly caused | 
. e ia «2 : 4 ° 
es, riots, d civil commotions, but excluding 
: ' 
ss due to dete Orat n, d lav, Ol! loss of market. 
Vhile this was the general rate on Wednesday, there 
wea t)]] ynarr \ TT? +] f 2 ner “ent ) rg | in- 
vas still a narrow market at 5s p cent. on goo 
| | 1 — eee rk came 
terest 1 ell-prot ed agocks, Dut sO much Work Came | 
forward at this rate that by Thursday afternoon nothing | 
1 1 1 1 
was to be do! anywhere at less than 10s per cent. At 


} 
ere Was a certain amount of business 


doing on perishable stuff like frozen meat against all 


risks, including deterioration due to delay, as the refri- | 


gverators cannot be worked without coal, and coal can- 


i 
than 4,5 per cent., and naturally the risks were not easy 
insurance world will be heartily thankful 


when these disturbing troubles are over and it can settle 

down again to its ordinary routine. 
' ° F ° , 
The dramatic success of the men, which seems, on the 


whole, to have received public approval, hi een | 
h eceived public approval, has been | desperate, has ordered a super-Dreadnou 


something of a surprise to many. But to under- 
membered that the transport trades of this country have 
for several decades been absorbing an increasing pro- 
portion of the occupied population. The results of the 
recent census are not yet available, but the following 


1 4 } 


1 1 ° 
table shows that at prec ding enumerations such occu- 


pations have grown ata grea pace. It iS, in fact, evi- | 
dent that the requirements of our modern social life | 


have enormously enlarged the demand for this kind of | 
labour. We have added to our table the figures for 


gasworks service, as the men in this trade—who are | 


drawn from a similar social class in the metropolis at 
all events—mavy be involved in the present dispute. 


Mates (over 15) in Vartovs Occupations in ENGLAND and 
WALES 
1881 189]. 1901. 
Railway service ........... - 438,777 .. 570560 .. 792.467 


Carmen, carriers, and carters 121860 .. 164698 .. 264999 


Bargemen and lightermen .. 29.108 .. 30,016 .. 29.344] 
Dock labourers ............ S407) «a 63,402 .. 99 737 | 
> 26762) 
Gas works service ........ ee 18,471 .. wuG2Z? .. 46,940 | 


Coal porters, heavers, &c..... 13,376 .. 17,998 


Meanwhile the occupied population has grown from | outlook? Even if a guardian angel can only thi 


11,101,716 in I8r to 12,751,955 in 1891 and 
14,325,727 in Igo01, an increase of a little over 20 per 


cent. in the 20 years. Many of the occupations above 


have, however, doubled in the same period. The figures | 


‘ 1 


Steady expansion beyond the administrative area. But 
those that are available show that tl 
mally canid or s : 
equally rapid growth in London of men employed in the 
conveyance and handling of goods. Moreover, their 
importance to the everyday life of the community has 


increased ; and they have struck their blow at a time | 


when it is quite impossible to replace them, for there is 








lHE conference o 


Finance Ministers (Luzzat! 


On Russia, whos expositions ot foreign DO 


Kreuz Zeitung are suy 


Professor Clat 


Rates were not lower | 


found compatible with a general and rapid 


cae ee ; more than two millions sterling, from an Eng! 
stand the strong position of the men, it should be re- | . 


yr London are less accessible, and are confused bv the | 


here has been an} 


lian a . 7 . a 7 nies saaeieiiaiia ee 
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Ach 


for many years past. Under these circumsta: 
not surprising that a general and cohesivy: 
case of the sailing barge- | should have been successful. 








THE PHILOSOPHY OF ARMAMENTs 


f economists and publicists 
ith which the Editor of this paper has been a 
now issuing its programme of work. 


‘ Bohm Ba \ 


$< : |- n¢ y La 1; wont e 
Sakatani) took part in the deliberations. S 


Lerov Beaulieu, the veteran editor of the | 


‘yancais, and Professor Schiemann, the great 


yposed often to refle: 


~ 


sonal intimacy with the Kaiser. The ob 


meeting was not propagandism, but res 


} 
i 


<, of Columbia, to whom as 


in-chief its smooth and efficient working 


. sy 
due, happily so « ontrived that the freest pla 
to individual opinions. The businesslike d 


4 


>» come to some practical resolutions has « 


remarked at international conferences: inde 


well known, the delegates at the last Hague ( 
were only prevented from taking a 


great ste 


by the instructions of their principals. What 
the task of the Committees at Berne was 
recognition that, whatever may be the efh 


remedies, we cannot hope to pres¢ ribe Ssatisfact 


I 


even to give much relief to nations suffering 
scares and war burdens, until the causes, 
symptoms, and surrounding circumstances 

thoroughly diagnosed, analysed, and surve) 
to this end an unbiassed search for the whole tr 


be undertaken by scientific methods. 


Hitherto, the wisdom of the wisest Cabinets | 


unable to set any limit to a progressive 


armaments. Pledges to the electorate, prof 
economy, aspirations for universal peace hav 


I 


in the burden of armaments. In the very 
we learn that Young Turkey, whose financial « 
under the strain of two wars is already b 


‘ 
arnt 
Si iit, 


Of course, there is no possibility that this shi 
paid for in any other way than by borrowing in | 
or Paris, to the detriment and danger of « 
creditors. And the naval policy of Turkey ap) 
have been inspired by the British Governm«s 
sent the Young Turks an admiral, for the purp 
sumably of reproducing as between Turkey and | 
a minor reflection of the bracing examples sct | 
Britain and Germany, the United States and 
Austria and Italy. That great armament firm 
parts of the world should push vigorously for « 
either in competition or co-operation is, of cou: 
fectly natural, and no one blames them for end 
ing to persuade weak countries along the 
bankruptcy. Nay, it may be urged that the 
Ofhce should also place their diplomats at th 
of our own manufactories in order to securt 
share of lucrative contracts. But is not this 
view? If Germany, France, and Great Britain « 


tute themselves the guardian angels of countries 
lurkey and Brazil, ought they not to take a 


say, British interests in Turkey, ought not the int 
of our bondholders to be weighed against those 


contractors ? 


That the Great Powers themselves—the seli- 
tuted guardians of peace—are in imminent ¢ 
of colliding as a result of this policy is abund 
proved by the course of recent events in Alban 





Morocco. In Albania the Young Turks, finances }| 
themselves entirely with money borrowed in beri, 


Paris, and London, have been trying to enslav' 


exterminate the Albanian Highlanders, and in so doing | 
they have revived the Macedonian problem, with all the 
Scenes nuidehian = mete puapiinipeaiadionietaanetdieiee oan oO 
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nd rivalries of the Balkan 1 


vived by policies which have no moral foun 
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Vhether 


the | 


ymic or political ‘ xiIgem ie 
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to the 
should have 
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sensitive 


e. then, it may be 


fow can investigation or s« 


practical 
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-consequences OI c 
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s of international policy s 
os =o FY sural j ] 
itment Of hall-civilised peoples, 
er Pe a 
mercial monopolies with 
. , - ant 
nen Voor, the iendamneg »f 
ts, the trafl narms,a 
mev, for w Nn re SO 
; ‘ 
it nade the usual om 
: ’ ; _ 7) 
tne Naval Prize Bull. 
° , 
i out their work 
ent organisation, the tru 


foundation have shown that \ 
sions. If duelling still lingers in civ 
e cannot hope or expect that si } 
rr yveen nations shall be d sestal shed 
: still less that the crr¢ p OLESS 
i ictories whi ] I ] tal to 
purpose should speedily dwindk nd 
s view be correct, few will 


t) nvestioation “art 
HC MVESTILYALIONS, Ca 


ars, with a 
‘ 


Ot ve View to 


warfare. This was 
e. Three Committees 
telv with war, 


rn trade 


armaments 
mode and org 
} 


vith the three reports in su 


gy with that of the secon 


{ 


follows :— 
of C 
Micirary and NavaL Esta 
rick, and Hisrory of 
mmends that there should be 
under the following heads. 


Cal prob em 


1 
rOoul 


j 
ana 


YMMISSION On ARMAMEN 
LISHMENTS 
Mopt 
Committee has examined the field assigned to it, and 
instituted 
The classification has 


Ps 
nN 


french expansion « 


may 
reproache s of 


“4 ; 
Said, does pn 


? 


and ever 


NTE T 


+ 


+ 
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in 


1 
dl ais 


Tye 


7 
the German Gover 
rman 

retaliated in German fashion ? 


OSODN 


t 


Ws 


‘ 


TimeE of 


» propose | 


and their 
In Morocco, again, sharp animosities 


re appointed to deal 


The THEory, 


ARMAMENTS. 


a 


igreed to by all the members of the Commission after | 


| discussion. 
| 


her for defence or for attack.”’ 


of Armaments. 


} . 
auses 


Rivalry and Competition in Armaments.—Motives and 
equences of rivalry, with the possibilities of limitation. / 
Modern History of Armaments, with special fulness from | 


te as important landmarks: 


1) Introduction of Conscription into Germany, France, 


Austria, Italy, Japan, &c. 


Invention of steamers, ironclads, Xc. 


Definition.—The Committee sugg 
be described as “the preparations made by a State 

These would include the 

ion of food and financial arrangements, and also a dis- 

n of semi-military railways, canals, docks, &c. 

— Motives 

encing them, distinguishing the great from the small 


) Privateering and prize money. 


(¢) Duration of military service. 


Military Budgets from 1872. 

Distinguishing 
ditures. 

6. The burden of armaments. 


ordinary from 


for 


increasing 


ests that “‘ armaments” 


extraordinary expen- 


N.B. (1) Proportion of military to civil expenditure. 
(2) Military expenditure per head. 





diture from borrowed money. 
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(3) Military expenditure from loans in time of peace, 
1... comparison of expenditure from taxes with expen- 


(4) Comparative burdens of 
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individual taxpayers in 


different countries, and how far the differences are due 


January .... 


February . 


March...... 


April 


May 
June 


aNGbaees 


August 
September 


October 





November ..... 


December 


* The above is 
accurate. 





nave 
la to armaments. } 
d (5) Military pensions. 
(6) Itis desirabk to ascertain, as far as possible, the ratio 
between the total income of each nation and the total || 
’ expenditure on armaments at various times. 
‘ 7. The effects of war preparations upon the economic lif 
of nations and upon the technical progress of industry. 
me 8. The economic effects of withdrawing young men fron 
—- .< a : ' 
Ip industrial p Irsul into the army and navy : { \ int rly : 
(b) compul orily. 
i» ) } 1 ? ' . 1 
N.B.—Allowance being made for the industrial va 
‘ military education and training 
TS 9. Loans for Armaments.—Whether internal loan 
US | scribed at home, or external loans ibscribed by foreign 
an | Powers and foreign investors. 
< 10. The Industries of War; i.c., the various manufactures 
al ind trades which are promoted and er oul ed y Litary 
or naval establishments, distinguishing betwee 
A.—Government undertakings (arsenals, d I 
: XC.). 
a b.—Private undertakings, including ] 
r working of the great armament firt D 1seli to! 
the customers as well as to their own Government 
re 11. War Materials (Munitions ot War).—Their 1 t 
eq | velopments and their cost. This includes arms, ammunit 
ole | 4tmour plate, warships, guns of all ls, military airshiy 
> MC, If possibie the eftect of recent inventions uj the 
offensive and defensive in war d be indicated. 
an P yba \ one ) ( »s pre 1 > 
I 
1) ) ndat 1 WwW 1] eSt ex ed ke 
er | Jay China, Sy 1 the | R Sout 
Ame “a. An ig tnese, d se le Slave 
a atl Ss, Svstem it} a . 0 T ~ acté iTé p - 
e's ( \ <nor | sa\ y I S e ao no i Ce ~ } 
de nes ST \ qa Ca ) ut will be f 1d, we 
™ 1 } it th p t } ) d i i 5 
i to w \dam S: ( cdiscipk S 
} : ry ce . iit S, is é 
I ed the 2 4 4 t - 2 ( S ) 
ex- | Itas, pe ips, the pr val t ‘ vm 
, 1 » deve Op this science i d XT d @e ST St al Stucie i 
i ; 
ty | and historical investigations up vhi ts progress |] 
ove | dep ds into all co tries and lang a 
es 
‘ - — | 
( i 
| 
FOREIGN TRADE IN JULY. 
n- | 
He trade returns { july show a marked de ( s || 
' ‘ ' 
-| compared with a vear ago, the total turn the 
whic! mont b ne ) ‘2 ( x é ( ) 
hes gures S¢ n at first sight to mn n the suspicion || 
4° 1 1 1 . { . 1 { | 
Peace | which has been abroad since the sprit Oo that tne t ad 
boom has passed its zenith, but there SEVE | 
reasons to which we shall refe late for somev t || 
i i 
of | Modifving this first conclusion. Bi lysing the || 
hgures, however, we will giv i ble sho y 
various totals for the last two and a-h 
SUMMARY TABLE showing the VAaLup of In 3, B : 
ForEIGN and CoLoniaL Exports, and 1 I r 
each Monta in the Two Previous YEARS, and the com 
pleted Monrus of the Current YrEaR: 
i 
| 000's omitted 
or | 
Imports Exports iti 
ait aaaiind <a cietiial ia a aitdk & “eal 
1909 1910 1911 1909 1910. | 1911 
| ee as a aaa = ‘ 
£ £ £ £ x £ 
..., 935,500: 55,910 62,695") 28,803 34,803 37,751 |} 
... 50,468 51,151 56,069*; 28,024 31,692 35,653 || 
...| 52,012) 58,109 58,543* 31,905 34,392 40,864 
49.174 59556 51.851*, 28.958 35,292 35,692 


44.855 55.230 53,930* 29,526 33,607 37,615 


"** | 51'712 54,630 51.106*| 29.718 34800 36,113 || 
1) | 50,316, 49,374 51,064") 35,487 38,388 34,608 || 
48.411, 52019 .. | 322115 38639 .. 


32,801 
33,931 
33,322 
33,790; 37.424 .. 


36,964 .. 
37,691) .. 
36,897) .. 


.o-| 49,476 
.-.| 52,64) 
61,612 
60,781 


51,548 o 
58,011 ee 
64,090} .. 
69,109 


* Uncorrected totals. 
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not the exact official text, but is substantially 
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Vances, 


' In the case of cotton the decline only appears 
in the imports from the United States of America. The 
situation in this market seems to be that merchants and | 
manufacturers have been steadily filling up their stocks 
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or several months past, and 


rect ord 


now that ther 





Act means to them, and with every June 3oth the) fing 
themselves involved in a fresh struggle with their in 
surance companies, a struggle that always starts W! 
a confident appeal for lower rates, and ends with the 


a+ 
= 
— 


. , prospect of a harvest in Septembe: 
Colonial. Exports jer : I y are 
eset ieee —_——_ ee — | naturally postponing purchases for the present. 7} 
’ n r . } 1 1 . ’ 1 ° . 
1909. | 1910. | 1911. | 1909. | 1910. | 1911. | seems to be the explanation of the slump whi 
i “a —— ae ) the price of the raw senna during the pas 
os = But while there are special explanations in th: 
Jan IATY cecctseocess 6,688 8,147 t ft th ° rt unly d n t ; 
. cs 72 4 portant Cases ere cert: oes no wear ¢t 
February ...... .-| 8,473, 10,184 x . fy : : =pPe 
March ; 7,540; 8,444 same abounding confidence in the raw mate: 
ey c ae = 1 » 
NY ecnieicaiadinidactin 8,631, 11,859 as was evident some months ago. 
oie 795) 9904 , . 
May ...-.eeeeeee vane ana [urning to our exports of manufactures, wi 
ene ae /, Joe O4 4 } . . \ 
sul 3741 «8 22) further evidence of the same hesitation. In th: 
ee at 737 126 
. . = } . ¢ ‘ ] ' arix ,~ 
cma 6990 8099 .. and steel there is a fall of nearly three- 
Angost ...... ; I9C J ee “a 
September ...... 6,464 6,808 .* 1,20 en. im on value, while exports of cott 
weatl Senn 11532 45.69 : a ; 
October ......<. --| 7,601 7,999 .* : yrics are more than a milhon lower. Ma 
November ......-. 6,75 (,7O2 ** v0 - a ss a 7 eae 
December 163 R 4 4 l vy £450,000, and woollen exports by 4 
hese three groups accounting lor practically 1 
7 + = 7 “ ° a 
Thus ompared { gl Ss Nave decline When we come to examine thi 
creased ee 3.4 ( ‘ britisn ¢ FUELS rther, we find that, except in the case of t] 
#£ } 
have decreased by #£.3,75 te), i re- | trade, there are really only two of our er 
7 - ~~ 1 . ‘ 1 rm 
exports hav d 5 ose purchases have fallen off. These ars 
resu . g e tk s lor the | States and toa less extent British East Ind 
| last seve Sy i@ this pr iports are | case of India, it is probable that with good 
| _ « 4 1 92 : 2 » 
| only 4.1.4 9° ig 37 pr ent.), | this ve he decline will only be a tempora: 
| whereas B s Z£,15,302 6.0 per cent 1 the case of the United States it 1s m 
li } f ‘ > 1. *] ‘ 
| ore ‘ g pt od ¢ IQ » Speak mnfidently It will be remembe 
| : 
£ ‘ ses WH mus ye taken e summer of 1910 our exports to that « 
; + o the é ot the 4 mo al ve, t] al ks to Curio ( 
cu ‘ ] tne t place, e | es we iv¢ yf s and i marked hesitan \ cn 
: ae ; , 
| ) es ) nat aadt . S ¢ quite ¢ P ‘ ( { Ame : ] 
( Clls > { C b lM ¢ orts 1 St es ( yu = uch sn ¢ 
Dp ‘ ‘ qd tne se qd 9 1 CVve c I » doubt d¢ se they are supp 
i } ‘ 1 
j a¢ a: mp s I ( ‘> i if ‘ tne l equ ( { ‘ at hon Ce D it a 
| . + 
| month in ‘ erous Vt | second | €, | trade is not impr @ very rapidly, ance 
| the he \ { t 1 to e W @ the t of events. Ont ( 
| shipping w t eading ports, | the other hand, trade is reported to be in ; 
S¢ CIN s of steam | siderablv, and the inte il markets of thes 
2,338,441 tons 19 to 1,953,877 better than a vear ago 
+ ton tine es t to e exte t of 1} ‘ t VAY ld they) y not . 
| s l ( od ( ihnes J co ww qd thereiore not Cause 
| Lie > \\ ~ easiness were it not t S| ns of over-prod) 
i ' . : 
| o the ( i ( sis shows oollen trad \We have had frequent occas 
t L es occur al g yorted raw | out that Yorkshire has made the pace he - 
and exported n bac es Phe figures are ve ind boom of the last two vears lhe ret 
} as S Julv, however, show declines in the quantity 
| ¢ : wel Shes 1911. wit} ssues exported to India, South Africa, the A: 
j 191 United States, Japan, China, and Turke 
Cast worsted tissues there are declines 
Imports ports te-exports | Of South Africa, Canada, Australasia, Chile, 
j . . e e ° 7 ° : 
a id other South American countries, Unit : 
| | Eide tok arate Miwa eke 259,38 301.6 ay hh; ; 
ss 4: ae yan, China, Turkev, Italv, 1 Ce 
} AW Mater s 2,119,560 t/ %, 1 +1 XN ] } | } 
7 - . tn etl r } < t 
| Man act r S 1 l 39 3.075.510! + a - erla as nese, 1 { 
ue for the less important kinds « 
| 0 - ee ° ' 
4 ur t + 1,690,048 80.541 42.876 | manufactures, give an uncomfortable sugeg 
bie , : ver-production and a glutting of markets 
| InN o 2 2 ‘ o S ait es a inde! 1 
l oh : lusion borne out as regards some of the ¢ 
| the he 9 SEEK & d eous, which ae ; 
BS era cesses of the industrv bv the report of our | 
| latte . ) | the ec oO} nis . s . so m 
i } espe dent st week’s issue. Over-p 
; «a U . > ed ( { ) 4 > . . ae 
| siderab +} 1 no industry is not always incompatible 
i * S << I Lpe'e : + . ; ' 
Bake ; speritv in other branches; it, nevertheless, 
¢vide ; § The + thy T+ = oh ‘ ‘ 
~ ~ ‘ i iWit e+ 11 1; ‘ % - 4 
shea iwkward habit spreading a lack of confide: 
. 7 OO = 7 — ( é nodit aie ° ss > . 
ae 1 ne ; ‘. The expansion in imports of food and manuf: 
| S s of the somewhat wild 7 ee 
; : D articles, on the other hand, point to a healthy | cie- 
} i t l I s¢ tine . — ‘. ° ° ; 
Er J ; ,. | mand tor commodities—a sign which 1s suppo 
i; Ss é L ly . s Ty <°¢ l CASE IDD , on , 7 “ q 4 : 
i ‘ | “TA siXtT 4 4s fy es eyatit ee an e Tt ma! " 
57,000 CWts rf 4 a t l S j ct 000 * : Wet tial a isSanda very Smaili a 
S yOO ss lati cational 4 a , eat wert | S 
| ewts last Ju As] es e also ve y . ner dase , he ill in the rene Pp < 
| : : : , h by) ir Ind XN ber 1: : ——- Inde 
Sill ia wee ed ae . shown bv our Index umber last week 1s, und 
iweCuNne repres iS al Ve 4.1 ( ‘ Value . j . 
| 1 . . - a mstances <x opetul sig 2S 1f mav permit 
In these two markets the he es do 1 ( espond to : _ i Noy au i2@n, a It ma‘ I rim 
Diao. ' . os : : : rculation of money in the country. 
; any vital change in the industries concerned. Hides oe ‘ iia unt . 
ron ore, timbe i” ind cotton also show important = a 
re duc tions. ] } the n de a 1d le itl r market the situat on ’ Ss 
a ee cen ; : - SOME EMPLOYERS’ LIABILITY RESULTS. 
j} seems to be that sellers are tor the time being able to : 
{ ae ” : - ‘my ° 1 ry y ‘ forse or nee +} ‘ “ 71 ] rere’ ia} 
command higher prices. There is no lack of demand. Ir is now four years since the latest Employers’ L1 
| but buvers | mpo hoping that the high level m:- Act came int as . ‘tealy that publi 
mj t, hoping th the high level may | Act came into force, and it seems likely that | 
1 ’ ‘ . : ° 
| not be ma 1ined, are onlv buving suflicient f th re aes s : w keener 
; n 71 u} Ms are it tO Lii¢ nterest in the working of the Act will grow : eC! 
| immediate requirements he decline in the case of iro; 1 
juIrel iTS. } iccimne in the case of iron | a, oo ‘ siacianine: ‘setiia ae la m- 
1 +} . +. = and keener as the years pass. In the first place, ' 
| Ore 1S ¢ ely due to the falling off of Spanish sup- | ' a 1; } he | i i the 
it t} or ae 4 . piovers are beginning to realise what the Durden ©} \ 
i| I Ss, the imports from all other countries showing ad- a ; & gt _—on : 
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ontance of much higher rates. This year has been Losses, Ex- 
; . C Net *remniums e ses. i¢ alance 
exception to the rule, and there has been much Caines ened Fe me 
no ‘ i io < j ) ove recent -@ wre | ————  - - —— — 
‘ g and indignation over re —— Sa 1909. | 1910. | 1909. | 1910. | 1809. | 1910 
reneral rise In premiums. That is one —--- atl peeuhinieenhsnetatinisiinasitimeiieodati cs 7 
> ; i ‘ s _ , . £ £ £ £ £ £ 
hy the public are interested in employers’ | Alliance .......... 69,91] 78,886) 56,479 55,843) 13,432! 22,043 
; a 15,37) 24,158| 12,800 21,022) 2,577 3,136 
surance, and the other is, Of course, the new | Commercial Union 207,014 496,791 194,845 511,51] 12,169; — 14720 
‘ ; Law Union and Rock 17,498 25,146 13,924 22,449) 3,574 2,697 
surance Bill of Mr Llovd George. How the | N. British and Mercantil: 17,077, 18.184 11964 13.38%| 5]16) 4&2 
. ork . c ‘ ‘ Northern ....... 27,867 31,268; 23,008 29,458 4.859 1,810 
nes will work into one another is a point that | Norwieh Union ....7.") 145,863, 310,587; 138,327 297,576, 7,526 15,111 
tt aaa . . . iti eccscs ee 117,950 135,112) 120,150 128,655;— 2,1% 6,457 
vet been definitely ascertained, but it will | Royal Exchange.” 82'451 aa aas on 86.912'— 1,374 658 
be easy to work them side by side. Under | Seauish Union somo, 28 St Suan) - tv — 38m 
ne the employer bears the whole burden, and Yorkshire .,... 63,405; 68,312) 64,819 75,753;— 1,410— 17,442 


other employer, workman, and Treasury | 
) shoulder it. Logically the distinction seems 
ie one, and practically we fear that the rela- | 
the two Acts may lead to considerable 
and produce just the difficulties that 
lorable in working-class legislation. 


ween 


By far | 
plan, if it were possible, would be to work the 


are | 
| 

; , ; : | 
ether, and have one compensation for sickness | 


accident, but such an amalgamation would 
lead to resistance among the workmen, while 
companies, who been fer 


have working 


loss, and are only now groping their way to | 


level of premiums, would clearly object to a 
which took the work out of their hands at the 
vhen it seemed likely to become remunerative. 

ses of the last few vears have been in the nature 

| expenditure, and on that expenditure the offices 

demand a reasonable return in future vears. 

Somehow or other the two forms of insurance will have 

by side, but what the exact relations 
at present can say. 


side 


One 


his form of insurance has not hitherto led to | 


r the insurers is pretty generally known, but 
« sake of those emplovers who are smarting under 
hey call the ‘‘exactions”’ of 
may well to give 
recently published, in which the results were 
and compared. Like many Blue-books, it is 
out of date before publication, and the figures 
¢ us down to the end of but they 
ir enough to be valuable, and policyholders 

be interested in the following totals : 


insurance com- 


be 


1QOOQ ; are 


£ 
PROMS isa secsaes cccccecccosccccce § SOOeae 
ses, expenses, and commission........ 2,738,507 
DOfCIE oc cccccccccccccccccccccccece 79,790 


branch of insurance shows a loss of nearly 
. at the end of the year it is not easy to main- 
favourite thesis that insurers are people who 
emiums without settling claims, and batten on 
‘sities of less favoured mortals. Clearly a rise 

was absolutely necessary, and it remains to be 
hether the very sharp upward movement of the 
vears has taken matters far enough. The 

to the uninitiated, certainly do seem extraordi- 
high, as a case from a typical trade will show. 

the tariff rate for ‘‘heavy’’ builders’ work 50s 
per cent. on the wages, so that a builder with a wage 
| (30,000 will be paying 4.750 in premiums, and 
that rate will not find tariff offices jumping 

it work. Their experience of builders’ risks has 
bad that they may not want the risk even at 
59s per cent. In other trades, like coal mining, pre- 
m are, of course, higher still, so that one can form 


is 


ome idea of the burden on employers that this liability 
insurance involves, and, incidentally, some idea of the 
Surden borne by the working classes before the Act 
ul to torce. 
' deal separately with all the companies doing em- 
Ployers’ liability work is impossible in a single article, 
}} Dut the sake of comparison we have gone through 
| “number of reports of old ‘* composite ’? companies, and 
| Where possible have extracted from them the em- 
| Plovers’ liability results of the past two years. The 
| 'ollowing table gives the premiums, losses, expenses, 
1 and commissions, and the net balances of twelve high- 
|| “8ss “composite ’’ tariff offices :— 
.. 


a few figures from the | 





of the Commer 
a-million a veat 
sharp rise in 
business, but to the absorption of the Ocean Acc! 
which did a larger 


otherwist 


seseee 859,874 1,372,672 


818,196 1,346,840| 41,678 25.82 


By far the largest premium income in this table is that 


ial Union, which takes very nearly halt 


in employers’ liability premiums. The 
] PTOW th of 


1910 Was due not to a natura 


ident 


business in this department than any 


other British company. In 1gog the Ocean Accident’s 
premiums amounted to over £; 300,000, and the com- 
bination of this business with that of the Commercial 


Union produces a very large total indeed. The Norwich 
} 


h now includes the old Norwich Accident 


argest with over 


Union, whi 
Company, is the next 


the ] he 


#.310,000, Dut 
f~ + 


Royal is the only company with more 


than £,100,000. It should be explained that the figures 


are arrived at by adding to the amount of premium 
actually received the reserve for unexpired risks 
brought from the previous year, and deducting the 
reserve carried forward into the next account. On the 
poor results of the business as a whole there is no need 


? 
t 
to dwell, but it may be well to insist on the tact that 


we are dealing with fortunately-placed companies, 


cCoOonnec- 


the 


a Pt od 


companies that started with insurance 
tion and could draw on clients ady 
life, fire, and miscellaneous departments. 
to drive home the dangers of this kind of insurance, 

' 


could point to companies whose losses alone amounted 


insured in 
If we wanted 
We 


] 
aire 


to 150 per cent. of their premium income, and to hosts 
had nothing left after meeting 
expenses and paying agents’ commissions. The truth 
is, that the only offices which have really made a profit 
are those which have relied on their old connection and 
the offered 

Very few companies are in a position to pick and choose 
in this way, but some, like the Alliance, which has a 
unique connection and can afford to write what it likes 
have made a tolerably handsome balance on the 1 
side. Certainly, the Alliance managers are to be con- 
gratulated on making £,23,000 of profit on the com- 
paratively small premium income of £78,000. The 
Norwich Union comes next with £13,000, and the 
Royal third with £6,457. When an established com- 
pany like the Royal, which has a fire income of very 


of companies which 


taken pick of the work as it was them. 


ight 
( 


nearly £,4,000,000, has in one year an employers’ lia- 


bility loss of £2,200 0n a premium income of 4,117,900, 
and next year a profit of only £6,500 on premiums of 


£,135,000, it is pretty obvious that current rates are 
The next tables compare the outgo of 


not too high. 
1g0g9 and 1910 :—- 




















Reserve 
Losses Expenses. Commission Unexpired 
Risks 
1909 — —— - uy enequeanemens al ai 
Am’unt S& Am‘unt| 22 | Am‘unt| SE am'unt 5 
eke iad ‘SR ee ae i 

ee 30260} 43-3 17,818) 25°5| 8401) 120 28,754) 40-0 
EEE  ecasnacceser 7,059} 459 3.782' 246 tee WH Sa =% 

Commercial Union | 126,629) 61°2 39.404; 19°0 \ 832, 40° 
bee Union & Rock | 9,288} 53°71 2,194 12°5 | 2,442) 13°9 9,290, 53°0 

h British d | | | 

“tie. 5,988) 35°1 3,784) 22-2 2,189} 12°8 6,987! 40°0 
Northern ........ 15,312) 54°9 3,654) 13:1 4,042] 14:5 14,617; 52°0 
Norwich Union 90,315} 61°9 | 27,980) 19°2 | 20,032) 23°7 | 58,345 40°0 
ROzAl .ccccccccess 73,422} 66°2 30,)32) 25°5 | 16,596) 14:1 51,716} 40°0 
Royal Exchange .. | 52,265} 63°4 | 19,992) 242 11,578) 14-0 33,340! 40°0 
Scottish Union . 19,896) 64°4 | 7,586; 24°5 4, 65) 15°8 15,173) 50°0 
er ..| 41,967) 65°0 | 15,704) 24°3 | 8,630} 13°4 26,362) 40°0 
Yorkshire .......-| — 67°4 14,762) 23°35 | 7,511) 11°5 23,671 37°3 
Total ........| 545,147| 60-0 | 186,792! 21-7 | 116,257] 13°5 | 356,466 41°5 
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he \ o1 
s I t ( s { expired 
Ri 
10 —_— - - 
aia 2 ~ 2 
Am = |Am = Am 4 i = 
a ~ pe ™ 
£ £ £ £ 
A I 6,141; 33°] 19,611 248 10,091 12°8 33,422) 40-0 
Atlas 11.854} 49 5.598 3 7 14°9 10,132 400 
Co: ia] Unior 343.9 69°2 100,294 € 1 13°8 | 207,952} 40°0 
Law I nd& I - l 5 206 16°8 52 10,570} 40-0 
Nor British a . o 
| Me untile 6.29 g 41% i2't 7,4 40 ) 
No é 18,256 8°8 6,660 = + 14°C 16,65C} 50 ¢ 
Norwich | 197,13 63 € ] i‘2 ida i 16 40 
Rova 1% 3 30.259 2°4 i 597 50°0 
Royal |} } 62:2 20,66 24°0 i + 9,276} 40°O 
Scott U} 727 7.048 ) j 14.09% 00 
sun 16.990. € l ] j 2 Sat + } 
York 4 724 i793 2¢ l ] 3, 7¢ 400 
g 63°4 « j } 2.14 418 
4 
; 4 
? 7 1 1 on ] 
lhes« neures may be i lowed to speak for themseives, 
but once agwain it is necessary to emphasise the tact that 
the recent rise in rates was absolutely necessary in th 
protection of the companies and for the soundness ot 
+} j Wn \ I r islation it is 
the DUS SS ( } t ot re } iegisiation, 1 l 
; : as 
worth rem ge once more that schemes of this kind 
wavs cost more than their originators anticipate. No 
1 1 1 } 1 ] J 1 
i w high the moral level of policy-holders, the 
fact nan is insured must affect his conduct, and 
1 | | 1: a cde 
wwever much or jittle there mav be of direct malinger- 
nsurancs iwainst sickness 18 alwavs an encouragc- 
9 
ment of sickness. This criticism is not directed against 
the general policy of sickness insurance, but it cer- 
tall does show the necessity for conservative esti- 
mates and the danger of giving away too much tor too 
little 
THE HOME RAILWAY HALF-YEAR. 
THE improving tendency of the home railway results, 
1 } ¢ ] ? . ae S 
on which we had been able to comment in our half- 
early reviews of the figures of the leading lines, be- 
irks 2 2 


ond half of 
public. 


came so marked in the reports for the se 


1g10 as to torce itself on the notice of the 


The more ethcient methods revealed by a detailed 


> 


themselves in 


examination of working expenses during the lean vears | 


of trade depression showed their ettect 
dividend immediately trade 


e rates of vy reviving 
gave the railways larger revenues. The neglected home 


1 
on tn 


railway market sprang into popularity again with the 


EE 


ECONOMIST. — 


investor and speculator, and prices enjoyed a boom as | 


they had not done for years. But in these days of cos- 


mopolitan investment the genuine buyer is easily satis- | 


t 

fied, and Home Rails have since become the prey of 
too eager bulls, who, anticipating that another boom 
would follow the dividend announcements for the first 
half of 1911, have’ been disappointed. The serious 
labour troubles at nearly all the ports of the kingdom, 
which threaten to spread to the staffs of the railways, 
will be responsible for a loss of traffic during the cur- 
rent half-year, and the combination with a weak market 
position has naturally put Home Rails out of favour 
for the time being, the investor seldom buying on a 
falling market. 

But even if the outlook at the moment jis 
clouded, the half-year’s results are eminently satisfac- 
tory. With the individual dividends we have already 
dealt, and as in this review of the half-vear the agere- 














° . : ie ee 
gate results will be considered as well as the individual, 
the average dividends paid in recent vears by the 
fifteen lines whose figures are analysed in the tables 
may be set out for comparison : 

1906. | 1907. 1908. 1909. ~ ‘3910. 1911. 

Second, First |Second’ First | Second First|\Second Firet Second First 
Half. Half. | Half. | Half. | Half. |Half.| Half. Half. Half. | Half. 

42,1 St | ate | mts | 4ag | og] dee 3k Ge | 


The increase is as much as per cent. over the rate 
paid for the first half of last year, and nearly 1 per 
cent. above that for 1907, the previous boom year. 
The above rates are the ratio of the amount distributed 
to ordinary stockholders to the amount the company 


auibauaeasncouneane a 





August 12, 191]. 
has received on its ordinary capital, exclud a 
nal additions. 


The revenue of the fifteen ]j; 


gross 


£.1,493,982, of which £:79257975 or 53 pr : 
saved as net, without allowing for the fa 
tions to expenditure have been made in 
larger appropriations to renewals. Th 
of total expenditure to gross receipts 
63.8 per cent., as compared with 64.1 in th 
ing half of 1910. The first of the foll 
shows the totals of the companies’ reven 
and the second a comparison of thes 
those of last vear : 
I.—REVENUE ACCOUNT. 
i Proport 
Gross Working of Wor} 
Company. Exper 
Revenue. Expenses. to Traft 
, Recs pt 
£ £ 
London and North-Western 7,767,333) 4,885,567 62°8 
| Midland 6,218,766 3,856,169 62*( 
Lancashire and Yorkshire 2,998,573) 1,782,307 £0 4} 
Great Northern 5,031.341) 1,977,79 65 2 ' 
Great Eastern 2,875,81€ 1,892,231] bo'/ 
Great Central 2,256,129 1,474,72> 65°3 
Great Western 6,873,427! 4,438,772 64°5 ‘4 
London and South-Western: 2,725,970’ 1,798,152 66°0 
North-Eastern 5,155,21¢€ 5,310 174 64:2 
South-Eastern 1,477,657 963,001 65 2 \ 
London,Chatham,and Dover 983,628 659,752 671 4a 
London, Brighton, &c. 1,662.C68' 1.029.135 61:9 4 
| North Staffordshire 521,475 320,788 61°5 43 
Metropolitan 400,735 195.66€ 48°8 
North London 227,372 129,580 56°9 
Total . 45,174,826) 28,712,097 638 
* Exclusive of balance brought forward 
(a) 4 per cent. paid on 1889 Preference Stock. 
(b) On Arbitrat Preference, making full divide 
1I.—CoMPARATIVE REVENUE ACCOUN 
Gross Working 
Company. 
Revenue.| Expense he 
£ £ 5 
London and North-Western + 265,746) + 123,402 14 ‘ 
Midland ae i er + 188,000/+ 50,159 + 1 
| Lancashire and Yorkshire + 96,837)+ 25,913 + + 
Great Northern ....... + 79,521) 4 58,271 + 
Great Eastern ..... + 97,885)+ 83,743 + . 
Greed Cambered... cccssccecsense + 101,627/+ 67,311 ; 
Great Western ........ . . + 238,530) + 119,525 + 
London and South-Western. + 56,408 + 38,08 
North-Eastern + 218,433)+ 69,266 + 14 ‘ 
} South-Eastern ...... ; + 43,489 4 18,918. + 3 + 4 
; London, Chatham, and Dover. + 9O,865'+ 13,690+ 1 iq 
London, Brighton, &c, .............. + 54,121)+ 20,670 + 
North Staffordshire............ coeeeit  15,743/14+ 7,297 + 
ONIN Sh cotatedcde<cecncnssaeeueee 9,247) + 1,646 + 
DR CANN du cnvaaxdvaasceoeeaans — 2,470) + 3,293 — 
SE Stbaccduins oukiaaweee + 1,493,982;+ 701,185, + 
* 4 per cent. paid on 1883 Preference Stock, compared 
1881 Preference Stock in 191C. 
{ On Arbitration Preference 
The North-Eastern is, perhaps, the most s' g 
| this basis of comparison, showing an 
£:149,167 to net revenue, at a cost of only 4.6: 
in this case the working expenses have 
| creased by special appropriations though t! 
still high. The North-Western com econd, 
with its addition of £142,344 to net revenue, Dut wihik 
this line had the largest addition to gross rece'pts, 
| has not increased its special appropriations, a, 4 


rather | 1S¢. in working expenses is due to wages. / 1 
- < : ° . : & 
| land, whose net revenue increase is only 4,4,5 


ialf the 
Mid- 


‘ 
below 


will be seen from further analysis, more than 


shows an addition 0 


( )prild- 


that of the North-Western, 
£50,000 to working expenses, but extra 
tions were £30,000 above last year’s allowances, > 
that the real addition to working expenses 1S ons 
£:20,000, yet gross receipts increased by £,155,000. _ 

The following table shows the details of the 10v! 
main branches of revenue, from which it will de sec! 
that goods and minerals together have co! tributed 
about 50 per cent. more than passenger traflic towar™ 
the increase in gross receipts, and this explains the 
comparatively better results of the heavy lines 


s( 


seen 


Although livestock traffic is relatively unimportant, it | 


is worth noting that the receipts from this source show 
a considerable decline, due entirely to a falling off ra 
all the northern lines, except the Great Central, while 
on all the southern lines this traffic has been more than 
maintained. 
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\ I11.—TraFric ACCOUNT. — (00's 8 omitted. a.) 
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| a | ‘ oa 
\| Parcels, and | Merchandise.| Minerals, Live 
| Company. Mails, _| Stock. 
| | 1910. 1911. | 1910. | 1912. | 1910. | 1911. | 1910 1911 
— —_——_ a “ae ea Te ae a eee & ——— |-———- —— 
| £ | 2 £ 2ig|e|iele 
- & North-Western} 2,994,0) 3,117,6) 2,518,4' 2,663,6)1,752,6)1,778,2! 95,7) 90,1 
| Midland ...+++cessseeeeses | 1,852,1) 1,902,6) 2,300,7) 2,389,6)1,724,7/1,772,6| 53,9 51,2 
| te e and Yorkshire! 1,149,8) 1,194,0' 1,006,9| 1,035,4) 6695 692,0 184 19,0 
Genat Norther ...+e«--++| 24028,7/ 1,058,3| 924,4) 951.2) 501.3) 511,3| 24,0! 22,4 
Great astern ....+-sc+e--| 2,525,9) 1,381,3) 842,6| 880.5, 3378. 342,1| 52,€| 50,1 
| Great Central .....sseee: | 546,6 ‘5644, 7260 772.9] 696.5) 7347/ 116 122 
seeat WEMUEERs o0csccccees | 3,033,2| 3,142,0, 1,657,0, 1,742,7/1,750,0 1,794,4| 87,9 82,3 
: ¢ South-Western] 1,589,8 1,631,8| 5€8,1) 517,a) 233.3; 242,3| 21,6 22.1 
= WN ciinsanaeess | 1,445,0 1,510,0) 1,564,2, 1,629,811,675,6 1,755.4. 53,7) 52,1 
2 stern & Chatham) 1,557,8' 1,606,7/  335,5, 346,5| 1884, 1916 83, 9,1 
Brighton, de. .... 1102,5) 151492) 2446 2471) 1927, 1965! 2) 6,3 | 
7 wfordshire ...... | 1305 1338 147,27 153,2| 177,0 1814 25) 2,7 | 
M al scsaxendeaws 320,8| 327,7) 17,9, 19,74 144 147) 2 2 
N IOUE .<.cc0ceessss 105,2, 1031) 73,6 76,9) 33,8, 29,9 3 8 
4] .|28,182,6 18,822,5 12, 867.6 13,426,3'9,947,6 102371 437.5 5420.6 
|“ - --— - — j|.__ 
+ £639,9 £658.72 | + £2895 — £169 
The two lines having the largest increases in mineral 
trafic are the Midland and North-Eastern, and it is 
these that working expenses have been kept down 
most successfully. 
Our next table analyses the working expenditure :-— 
ANALYSIS Of WORKING EXPENDITURE.—(00's omitted.) 
Repairs and | 
Mainten- | Locomo- Renewals of Traffic General | 
ance of tive Carriages Expenses.| Charges, 
mpan | Ww yay Power. and Wagons 
1910. | 1911. 1910, 1911. 1910. 1922. {1920.,1911.| 1910. 1911. | 
7 ~ | €| lal sl @| 4) ees 2 | 
I N.-Western| 629,2 639,1 1232712524) 398,5  424,2,17557 18042, 225,3 233,0 | 
Mid 1... ceeeeeeee| 565,3) 597,711219 11087, 356,2 380,4,12950 12962) 126,3 134,1 | 
nd Yorks...| 268.0) 270,4' 491,6 502.2) 142,1 147,9| 672,8 677,7) 51,4 52,2 | 
Great Northern ....| 213,3) 233,3 515,4 539,5, 153.8 152,8) 550,0 560,0' 92,2, 97,0 | 
‘reat Eastern......| 277,5: 297,1 462,1,475,2, 157,9 163,0,510,3 537,4' 87,2 99,0 | 
|G ral ..... 178,4) 182,7 421,7 4569, 1204 130,0 431,0 444,€) 53,4 54,7 
| Great Western ....| 768,7) 790912540 12794 414,8 424,3'11977 12296 141,0. 144.0 | 
¢ S.-Westn...| 281,7) 303,3 449,2 464,7/ 117,2 120,1' 438,0' 439,5| 68,2 70,1 
North-Eastern... 521,6| 537,4) 880,5 873,5 515,5 539,2/916,6' 942.9, 106,6 1106 | 
S.Eastern & Chat..| 242,7) 247,3, 3655 357,7, 108,0 132,0 427,2 4264) 61,3 63,6 | 
I Brighton, &c.| 1488! 153,3 303,2 3164! 82,9 82,6! 280,3, 288,0, 37,8 39,9 
North Staffordshire! 56,7; 57,5| 73,3) 78,0 243, 25,8 76,7, 79,0 19,2 19,6 
Metropolitan 24.7 25,7) 65,3, 67,8 18,3 19,1 48,7 46,4) 18,7 18,7 
North London...... | 18,4) 23,7) 51,1) 51,5 125 12,6 39,9, 39,2 82 81 
tal 14,195.04, 359,4 16875 78239 2,622,4 2,754, 0'86399 88111 10968 11446 
; £1644 | + £1364! + £1316 | + £172) + £47,8 
These figures include all extra allowances for re- 
ils, repli rcements, and reserve, so that where a 
sharp rise is shown it may be due to necessity or to 
|} the adoption of a conservative policy. The items 


vaintenance of way ”’ and “‘ repairs and 1 renewals 


ffected by this consideration, but ‘‘ locomotive 
’ and ‘‘ traffic expenses ’’ provide a fairer com- 
son. The Midland and North-Western both spent 


re on repairs of stations, and this (with the extra 


£20,000 put aside i in the case of the Midland) accounts 
for the increases under maintenance of way. The 
ur 


‘Midland, North-Eastern, and South-Eastern were able 
reduce expenditure on locomotive power in spite of 
eased train mileage, but in the of the latter 
improvement was obtained by cutting down repairs 
1 re newals to locomotives. In the next table, which 


+ 
| 


case 


ses a portion of the working expenditure in 
ther way, the reason for North-Eastern’s low 
ing costs is seen in the reduction of the coal bill 


by nearly £17,000. The Great Western shows a very 
small increase in comparison with the train mileage 


s in a later table 


y 


V.—ITrEms of WorkING ExpEennpituRE.—(00’s omitted.) 


| *Rates and 















Wages. Materials. Coal & Coke. Taxes. 
Company. —— — - ——— | —_____. 
1910. a9. 1910. in. 1910. 1911. | | 1910. 1911. 
£ | £ 2is | £ £ 

Ly T < North-Western. ./1,997,7 2,063,6 538,5, 554,3; 463,6 466,6) 314,2 3148 

GN  o's.n oe ddui nade saa 2,053.4 2,064,1, 441,6, 438.2) 329,5 330 4) 232,8 237,1 

 S ish ire and Yorkshire, 870.7 892,2) 1251) 129.1, 144,4 145,1) 100.1 103,0 

S POEUN, oon laéieen | 786.4 804,8 209.1) 215.3) 166,2 176,3) 98,7 102.6 

“STCAG EGSROTM ....cccecces | 786,6 810,5 227,0| 238.4) 142,6 146,1) 164.7 165,3 

CRUE. ssecksuataad 747,9\ 782.8 188,2) 201,0) 163,53 171,6| 658 67,1 

Great Western .....:...... 1,765,6 1,798,7| 692,5' 715,9| 366,0 366, 9} 351,3. 347,7 

j| ondon & South-Western. .| 672,9 681,2) 177,5| 196,7| 181,0 181, ‘0| 153,0 149,1 

ij) 4 DOM dsceindacos 1,392,8 1,427,9| 557,2) 566.4) 221,2 204.7 232,7 235,2 

| th-E “ tern & Chatham) 570,4 580,4, 161,2) 174,4 143.7. 142,3) 163.8 162,5 

} }| {ondon, Brighton, &e, ....| 387,8 3923) 149,7) 144,6; 112.1 119,5) 119,5 121,2 

i} 1} 7 ta St afenaenny. packages | 1229 127,1' 542) 54,7) 19,1' 20,7) 22,1 22,0 

as QO ii siiclecion® |} 864 859 16]; 17,1; 25,7 289| 265 21,4 

|] - LOREM: occas cecdans 60,4; §9,5 54) 63) 22,3 22,2} 186 17,1 

] || SOUR. cscheuuae peenel 123019125710 3,543,3 3,654,4|2,500,7 2,522,3/2,063,6 2,066,1 

| 1] Sundiensiidensite ee |e | 

| ‘ | 4 e260. | + etna | + 2216 | + £25 | 
1 * Includes Government Duty. 

| 2" 


329 


Wages, as might have 
nearly every the 


in 


higher 


eCX- 


been expected, 


North-Western 


are 


case, working 


| 
|| 
penses having been “— by a big rise in this item. | 
The Great Northern coal bill has risen in a rather re- | 
markable manner, there helen nothing in the traffic 
statistics to explain the increase. The North-Eastern || 
wages are up some £35,000 and the Great Wester 
by £33,000, while the Midland shows a rise of | 
#,11,000. The Midland, however, still has the biggest | 
wages bill of any line, and the fairly small advance | 
may perhaps be due to the height to which this ex- | 
| 


penditure had previously attained. 





shows the 


Our last table 
3oth, and the es 


ipital expenditure to 


timates for the future: 


rhe train mileage figures, which form a necessary |} 
complement to the previous figures, are as follows: 1 
' 
VI. Mir AGE ACCOUNT 
ti 
Total a Extent [c-or | 
Mileage m seal bs : Com Operatea De 1] 
Run by | with 1910. we jane 0, | 
Trains.* cpsiaeiates i911 a 
th "10 
Miles. Miles. oor a ‘| Miles. | Miles. | 
22,908,900 | + 279,000 London & North-Western....... 2.1523 t + || 
23,530,000 + 109,000 Midland pana 1930 + 
8,645,200 - 30,000 Lancas! and Yorkshire....... 643} + li 
10,981,400 389,800 Great Northern ...........ceecee. 881 
10,761,000 | + 331,000 Great Eastern ............. cesses 1,3159 - TT] 
10,447,000 + 65,000 Great Central 1,000 a 
25,518,000 + 625,000 Great Western n dana 3,159 04 | 
9,792,0C0 16,000 London & South-Western........ 379 | 
13,947,000 + 227, N rth Eastern a 1,734 + | i] 
7,325,000 , + 183,000 South-East & Chathan 645 it 
6,205,000 | + 285,000 London, Brighton, &c. .. 473 i 
1,489,000 + 12,000 North Staffordshire 2264 ni | 
2,070,000 + 111,C00 Metro] 78 || 
1,098,000 + 8,000 North I MS Kccseuesewssedsoeuke 18 | 
anaem . sa ee | 
154,714,600 | + 2,578,000 Total 15,235 + 483 || 
‘ 1] 
Including mileage 1 f ther companies | 
‘ “4 . ! 
In the aggregate the train mileage has risen by 1.7 }} 
pe r cent., and gross receipts rose by 3.3 per cent., with || 
an increase of 2.4 per cent. in working expenses. A | 
partial explanation of the Great Northern’s heavy fuel 
expenditure is seen here, but neither the actual train | 
mileage nor the increase js sufi it to account for the | 
disparity between the coal bill of this line and, say, the 
Great Eastern or the Great Central, which both have | 
longer track mileage. The South-Western has reduced | 
its train mileage, and as its traffics did not increase }| 
very much, it is safe to conclude that a good proportion | 
of the additional expenditure went towards improving || 
: ss ‘ ‘ i} 
the condition of the line and equipment 1 
i | 
ii 
j 














VII.—( TAL ACCOUNT 
' 
= Est 
Proj ion Outlay. 
Company. 4 ; ‘ Ordi- In In Subs 
a ea tai. nary Current quent Half 
' ne, Stock. H alf-Year Years 
4 % % £ 
London and North-Western 120,058,000 6b 4 282,000 
Midland. 121,377,000 60 40 150,000 
Lancashire and Yorkshire 62,820, 000 13 27 180,000 
| Great Northern ........ 52,844,000 6 A 171,000 
Great Eastern......... 57,760,000 72 28 52,000 
Great Central .......... 55,687,000 79 21 207,000 
Great Western nena 109,£07,000 63 37 100,000 
London and South-Western 52,207,000 n 29 375,000 
North-Eastern.............. 83,251,000 60 40 464,000 
South-Eastern......... 53,078,000 69 31 52,000 
London, Chatham & Dover 30,456,000 62 38 35,000 36,150 
London, Brighton, &c....... 32,714,000 64 3% 179,000 27,000 
North Staffordshire ....... 9,048,000 66 34 9,000 
Metropolitan .....cccccese. 15,263,00€ €5 bs) 65,000 160,000 
BOONE RIOR oc dccccececes 4,106,000 49 51 a 
Ce a . - 840,176,000 65 35 2,619,000 23,932,] 
Since last year the tota] already expended has risen 


a Great Western 
early one-qu ual ter, 


hich 


by just over £4,000,000, of w 
is responsible for 41,000,000, ot 
the North-Eastern, South-Western, aan Brighton for 
about £600,000 each, Lancashire and 
for about 4,340,000, and the others for smaller 
A few of the estimates for the current half-yea 
fairly large, and if the present prosperity conti: 
is likely that there will be urrection of 
extension schemes now in abeyance. 

among English railways fs said now to be 


the ‘Yorkshire 


S sums. 
ar¢ 
wes it 


the 
€; ompe tition 


res some ol 


non-existe: 


but this i is because declining profits had forced them to | 


economise as much as possible. Now that dividends 
are rising and the market shows signs of returning to a 
condition in which new capital may not be so difficul 
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to raise, it is quite probable that, if prosperity continues, 


} 
i 


some railway directors, at least, will be inclined in 





} — 7 eT - a ediie . we ten oeuden nO if ess 
their optimism to return to more enterprising if | 
Shea . 
er mmiical methods. 
THE LONG AND SHORT HAUL CLAUSE. 
P * ‘ Y T Ye A’T vT 
(FROM OUR WASHINGTON CORRESPONDENT. 
} +1} . 7 Neer s mmiccion ifle 
Action bv the Interstate Commerce Commission 1n 
Ph. : 1 ° 1 +] $é tase na hort h ul 
terpreting what 1S KNOWN as Tie long and snort hau 
3 i h tely 
claus ot t A t regulat Oommerce has lately 
’ j ] . nort 
( _ 
Hee . in S f qded as ( et 1 1} it 
1 , - 1 : lled 
' ‘ ? T = ~({~ i 
a to the decision | ed dov the caliec 
‘ 
ie ‘ 
{ i if ses ( the current veat 
‘ 
1‘ 1 1 + ¢ +h 
Oo d S ) i ( estion \ Ss D ue » LIC 
} ' ’ + + TY @ 
tention of the ( nmis nme ( te ( iS 
1 a : . 4 + + y TY 
save Lite i re vo r A ce > = CIN 
eo ¢ ’ 
I T 9 x ‘ 
june, 191 It required t ir Or more which 
‘ 
has elapsed s S was ieht up to reach 
i 
a { TT) ius ) 
} ] 1 (.Hyarnm + 4 } tani 
i f ~ i _ vernm ( i t Gerroon tO 
I t { siatio { rn supyect ha 
i 4 ’ ~ 7 4 
les nd <hort hat 
U ‘ > t! iv YF Alida MLL eALad 
1 | | 1 
i 5 sion that it snou d pe unlawe- 
} } ] ? ; Y 
i ‘ ers to charge a nigner rate lor 
( Sst Ss Ol proper Lay 6 unde SUD- 
} ie Ce ds »? ‘ 
simular circumstances and cConcitions, iOr a 
‘ 
in 14 1 longer distan over the same e, 
: . ‘ 
e 6 direction, en the shorte S luded 
1 | = ] ae 
tne ng aist Th provision Nas Deve! 
one 4 ler 1} f ¢ha 
f { St rent é i ed, partis ye“ ~ the 
: ‘ 
t ‘ded by t words under subs tia 
41% | hy ‘ rt 1 } t \ 
Simlia 11¢ L iid, Wi blail\V¢ Dc USL ( ) COV «i 
1 ude of changes GQ modifications in rates - 
tt c | to mit { te mpetition i cs <.Vt ictually 
} oO > a } - +} > + 
esulted giving great advantages to those points on 
{ < S d n int ite! t \ Te VS wnh l 
‘ ; 
wi » beat down railroad rates by ti threat of 
D uN ‘ mm T ) \ CoO es na disad- 
\ oO" ) Sl ered D thos comm Swhicn 
; 
] rte » al 1 had no means of se- 
( c ons « ites fhe matter was brought 
) t ( tne t IOLO, When 4 iwress Was 
; 
; Vert a ¢ ees i 
c 4 ) ¢ l } com ( é ind pro sions 
g n ='2 E 
1 { ] to tn \ yvVnere ) oa s 10 eCTe i l= 
bid to charg t the m met It treignt 
d + + +} WW ( ] 4 the 
a ) S = tiidll Waid C€ ii LO i 
‘ 
f intern es on t san ‘ ri} 
\ enbct tin cin m<«< es d 
» 7 
, { >» \ = { 1 { 4 {1 i t { Lav , «lt d 
Commissio Was 2 au rity to a ) tne 1iong a d 
~ 1 1 1 
co} ‘ m re broadly 1 1} sag This 
1 +} ‘ oie eit 4 ‘ 
( { LISCK q cs Wie it a CX1S lg ‘ 
ates § to the clause would need to be altered 


Incidentaliv, it also presented a question which had an 


; . 
Important be £ On Imp trade, because it directly, 
affected the rates charged on freight mov ne trom the 
coast ) t great it oO territo ot the west. 
' ‘ 4 
Changes these tes, eover, mus necessaril 
have an important eff on the railwavs and thei 
earnings, although precisely what cannot be accurately 
] j ? oT mil - tron] x r-34 ’ 1 y 
iea ed until after a trial of the new rates has been 


The Commission’s opinion in this matter is handed 
down in the cases ** Railroad Commission of Nevada 7 
ee TE _ > a , 99 66 : . 1 . ‘ oo : 
southern I acit ( Bi. City of spokane 6 Northe; } 


ee 
and oTmers. 


section that has vet been 


Pa NalWa\ i0.. In these, the Com- 
mission offers the first interpretation of the new long 
7 
i 


’ presented. 
It determines to direct a re-arrangement of rates 
affected by this new provision, and, in order to carr 
out its ideas, divides the country into five ‘* zones, 
within which differences of rates in favour of points 
protected by water competition may not exceed specified 
‘centages of variation. For example, it orders that 
ralfic originating at Chicago and the territory tribu- 
tary thereto, moving to interior points, shall not’ be 
charged a rate more than 7 per cent. higher than that 
charged on freight orginating at the same points, and 
destined for the coasts. From the Buffalo-Pittsburg 


~— 4d met 
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region the rates to intermediate (interior) po;:; 


. shld 


rise above those demanded from the same POints to + 
coast terminals by not over 15 per cent., while fe 
New York and tributary territory the rat, el | 
shall not exceed 25 per cent. over and abo, 

Shipments from interior points wes; 

the Pacific coast may not be made to pay higher ras... 
than are permitted to be charged on freicht 
to the coast, save to the extent made standa; 
various zones by the new order. The effect, 
is to destroy the advantage heretofore enjoyed | 
coast points, save in the very moderate de: 
they are allowed to retain preferential rates, ( 
versely, importers in the middle west are thu 

to get their goods for local sale under mor 
conditions than they have heretofore been ,; 

This must necessarily result in a decided rea 

of competitive conditions. 


‘ 


rates. 


The Commission, in considering the gene 
rate situation, calls attention to the obviou 
which exists when a shipper at a point in tl 
finds himself obliged to pay 500 for the tra: 
of a car-load of merchandise to his own city, 
same car-load will be carried from the sam 
origin through his city to a point 500 miles | 
S300. It does not refuse to see the fact that . 
rate to the more distant point is the one wh 
be maintained if the railroads are to get tl 
at all, because the more distant point is situat 
coast, and has the advantage of water com; 
But it does feel that the chargin tie 
rate to the interior point, whether it be inh¢ 
‘reasonable ’’ rate or not, produces a dist 
condition and tends to retard the growth of th 


=! 


points. Interpreting the law, the Commissi 
not find that it is required to establish absolut 
or proportionate rates to the interior points 
pared with those situated on the coast or on th 
waterways, but it does contend that, whil 

rimination to exist, such discrimi 

ially similar in each case, as it ; 


some dis 


be substant 
points similarly situated, and in any case n 
be too extreme. The general blanket order 
it has divided the country into zones, pres 
percentages of difference which may exist betwe 
on treight originating in these zones and d 
intermediate points, and rates on freight org 


like manner, but destined to coast points, 


to give fair recognition to the effect of wat ! - 
tion, while exchanging the extreme discriminat 


now exist for a more standard and uniform syste 
iewing the situation which has been creat 
past policy of the railroads, the Commission calls 
tion to the fact that the source of supply upon w! 
far western communities draw for their manu 
has been moving gradually westward, it b 
policy of the railroads to make the rates suc! 
develop the industries of the middle west. 1! 
intended for the purpose of making the west 
independent of the eastern connection so far as p 
Thus, instead of bidding in eastern markets fo 
destined to the Pacific Coast, they would develop '1- 
dustries close to their own termini, and would 
specially low rates for that purpose. The efi ; 
ever, was to necessitate the imposition ot ex 

high rates on goods originating at points int 
between the great lakes and the Pacific Coast, 

the Commission says, conditions have so d 

that ‘“‘if all the producing territory. 
which does not receive the benefit of 
FRCS ii..00682 were taken from the  trans- 
nental carriers they would be on the verg 
bankruptcy in but a short time.’’ For this re: 

has not been deemed expedient to go too far in dons 
away with the long and short haul discriminations. © 
the probable effect of the Commission’s action upon bus 
ness that body says: ‘* The coast cities......--. M 
be materially injured by the policy of the law w 
herein considered,’’ but it adds that, ‘‘ with the 
duction of a policy which removes from the | 


nt 











+he 


in the Atlantic seaboard will 
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—— 


+ ty some degree the disadvantage under which | 
they have suffered with relation to eastern points of 
roduction, it will become a matter of moment to coast 
es to avail themselves fully of the ocean, as well as to 
lop industries upon the Pacific Coast itself, which 
ympete with the industries of the east for the 
trade.”’ 
Although the Commission does not directly deal to 
extent with the effect of the decisions upon shipping | 
eign trade, it is the judgment of those who have | 
1m iad the adjustment of rates with care that the 
ral effect of the findings will be to encourage | 
ts which move at special import rates. The | 
went tendency of the readjustment, even on those 
rted goods which have no special rates accorded 
them, but which are shipped to New York from | 
ad and there trans-shipped at ordinary rates to 
yr points, will be to encourage the foreign move- 
This is a result of the fact that producing points 
now no longer be 
| hs uvoured as they have been by the old system 
eht rates, so that low-priced foreign goods will 
n more of their competitive power in western mar- 
If the Commission is correct in its forecasts, 
decision should also result in increasing the 


rior 


as 


moves | 


ment of heavy freight around South America by water 


‘ates which will be 


] 


A 


the 


o the Pacific Coast, 


or over the Canadian Pacific to 
‘ancouver, and then by rail or water to point of 


; - c } 
tination. The railroads themselves fully understand 


e significance of the situation, and are particularly 

sturbed by the immense number of readjustments of 

necessitated, since order will 

nder it unavoidable to cancel thousands of interior 

and substitute others, usually at lower 

here is a fair prospect that the carriers may appeal 

decisions from the Interstate Commerce Commis- | 

» the new Federal Court of Commerce, and from | 
if necessary, to the Federal Supreme Court. 
uld they take such action, the details of the findings 
ow made may be altered, but there iS little prob; ibility 
{a change by the court in the essential principle upon 


the 


kal 


figures. 


re 
‘ 


which et new decision is based—that of reducing long 














ind short haul discriminations and of placing them | 
na standard basis. 
| 
METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1911.—II. 
Ix continuation of the review of the accounts of 


letropolitan joint-stock banks for the half-year ending 
e 30th last, 


which was commenced last week, we 
give particulars of the net profits earned and the 


nk having now joined the group of banks that quote 
r profit and loss accounts only 


é - 


e have now only five banks—the South-Western, 
Ma rtins, City and Midland, Union and Smiths, and the 


London and Provincial—that quote their profits for the | 


urst half of the year. 


the Capital and Counties—close their accounts for the 
r at this period; whilst the remaining six—Lloyds 
| London County and Westminster, the National | 
Provincial, Parr’s Bank, the Joint Stock, and Williams | 
Deacon’s Bank—reserve these particulars for the 


December balance-sheet :— 


(G) Toran, Resources and PercenTaGE of Net PRorits 


Percentage 


Net of 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan, Tables. of to 
A BandC. Half-Year. Resources. 
Lon. & S,-WsesTarn— £ £ Pe 
31 Dec., 1909 ...... eocs 18082000 .... 92,100 .... 010 2 
3O June, 1910.......... 18,659,000 .... 97,500 - 010 6 
Se DGG, FUND vecccccece 19,048,000 .... 105400 .... Oll | 
30 June, | a coe 20:155,000 .... 100,000 .... 0 911 
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Our first table has again | 
> somewhat remodelled by reason of the Joint Stock | 


at the end of the | 


Two banks—Barclays Bank and | 


MartTins— 








31 Dec., 1909 ......000- 4,264,000 20,300 096 1 
30 June, 1910.. 4,279,000 22,500 010 & i 
31 Dee., 1910 ....... -» 4,093,000 20,400 .... 010 0 1] 
30 June, 1911...... econ = 4RIREED cece MAE cece OS § i| 
i} 
SUMMARY of ABOVE i 
I. Half-year to— £ £ £s d 1] 
31 Dec., 1909 .......0.. 22,316,000 112,400 010 1 i] 
30 June, 1910.......... 22,938,000 20,000 910 6 i} 
31 Dec., 1910 .......... 23,141,000 125,800 } 10 i] 
0 June, Pe bekedneus 24,429,000 120,600 4 au 4 
ii 
} 
Il, Banks with 1} 
Country Branches ii 
Loxpow City axp MiIpLanp— 1} 
Half-year to— 1 
31 Dec., 1909 ....000 coe 82,£13000 . 372,700 0 0 
30 June, 1910........65 83.842,000 . 387,500 09 3 
31 Dee., 1910 .......... 87,918,000 414,300 . 0 
$0 June, 1912.......... 87,964,000 394,700 » 0 1) 
Usiox— ii 
Half-year to— ij 
31 Dec., 1909 ......000. 47,005,000 217,400 0 ' 
30 June, 1910.......... 48,949,000 257,400 ‘| 
31 Dec. 1910 «1... 20008 50,140,000 249,500 : i 
3 June, 19]2........00 50,157,000 18,900 .... 0 91 t| 
JoInT-Srock i} 
Half-year to i| 
Te OR ROD cscccccens 38,093,000 160,300 0 8 1 
30 June, 1910.. . 40,576,000 184,400 . 
31 Dec., 1910......00¢ « 39,921,000 .... 184,800 . 0 
Lon. & ProvinciaL— 
Half-year to- 
31 Dec., 1909 .....0cee. 18,281,000 800 
30 J 1910... 18,608,000 0,400 9 
31 Dec., 1910 ...... 18,997,000 79,900 
Co) 19,450,000 00,400 
Half-year t 
3i De 0 
30 June 0 
31 Dee 0 
3 June . 09 } 
LLovps— 
Year to— 
il 90 87,569,000 70,300 l 
31 D sais 93,949,000 36,300 a 3 
Nat. PrevinciaL— 
Year to 
31 Dec., 1909 ......000. 65,460,000 25,800 
31 Dee., 1910 weve 71,504,000 537,200 0 17 1C 
Li s CouNTY A W ESTMINSTER— 
Year to— 
31 Dec., 1909 . w+» 83,794,000 838,700 - 
51 Dee., 1910 . ccc eeee 91,586,000 883,500 e Q + 
Pare's— 
Year to— 
1 Dee., 1909 .....0006. 45,077,008 166,200 .... 1 
31 Dee., 1910... © 47,493,000 seco 516,700 seve 1 1 
Wintziams Deacon's 
Year to 
$1 Dec., 1909 ......005 17,913,000 0 1 3 
31 Dec., 1910 ...+--00e- 18,046,000 .... 212,00 0 . os 
SUMMARY of ABO\ 
Year to— 
31 Dec., 1909 .......2.. 299,813,000 .... 2, 809,300 O1 
31 Dec., 1910.......06- 322,378,000 .... 3,285,700 lo 5 
Barciay & Co.— 
Year to 
WO June, 1910....0..22- 54,058,000 .... 494,300 .... 
SEU SEEE sccccece 55,465,000 ...6 328,500 .... 0 + 
CapiraL & CouNTIES— 
Year to 
30 June, 1910 .......006 41,890,000 361,000 .... 017 3 
Ge COMO, IGS cccacecsce 42,024,000 537,700 o. 0 i 
For the reasons given above, comparison of result 
shown in the table is somewhat difficult, but, sp 1g 
generally, notwithstanding that rates for money have 
| been lower, the net profits shown are slightly better. 
This is probably in part due to the large yunts t 
| were applied in December last in reduction of the cost 
> a -'r { - 7 ' 
| of investments There has been, therefore, less - 
sity for revaluation this half-year. 
| The average rates for money during the hali-ye 
| } . the 
| closed have been decidedly lower than in the first half 
| “ 7 } 
|of 1910. The average Bank rate has been 4,3 75 94d, 
| against £3 12s 7d, and market rate of it 
| . ] y » rate f - dave. =f Vv 
£2 1 d against 4 3 2S 2d. Che rates r da‘ i} 
on 1 8 alii 
| money and for Stock Ex tani ioans were respectivers 
£2 14s 4d and £3 15s, as against 4,2 16s ind 
| £4 4s 2d. An average of these dour quotations comes 
~ 
| out at £2 2s 10d for the half-year just ended, against 
~~ 
~ ‘ ling nt ~ 
| £3 8s od for the first half of 1910, a falling off of 5s 11d. 
. jeieiati 9 aietere: eetiawe | 4 
1 On the other hand, the profit margin, derived from a 
Sedeaiaa of the market rate of discount, as against 
. ‘ on — allor niw frar 
‘the rate of allowance on deposits, has fallen only from 
| 19s 7d to 16s 7d, a difference of 3s 
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net | (K) Resate of Interest and Baances Carriep | 
June 30,1911, and Two Preceding Half-Years 





The two banks in Group I. show an increase mere 
profits of £600, whilst the percentage of profit has 
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1911, 


} 
) 
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‘ 


tit } q » Jee ri , 

fallen from 10s 6d to gs tod. In the second group the | June 30, 1910. Dee. 31, 500. | Ju 
} - D . oo 
| three banks have earned net profits amounting to | Banks, Rebate. Balance Rebate. Balance Reb 
i - ° . ° . P : : orwarc orwar< 
| £744,000, against £735,300, in the first half of last oo seinen aetna aeinitanidadematasas a. 
|} year, their percentage bei “Ing oe 6d, as against 9s 7d. | London & South-Western ns 35-100 d 35-500 z 
' emt . ° 4 ao ae ** i ’ ** > - 
| The two bank Ss in Group II. that close their accounts in PEORIA, 2.65002 ccccccecsss 3,700 18,600 4,000 19,100 3,50 
| Tune hay Barcl Ranle | Lage 0. +-cssccseneeses he oe si 77,900 
1] June ave had opposite © se riences, Barc => | LondonCounty & Westmr. 47,100 | 266,900 | 62,700 | 156,2 52,900 
|| having reaped £ » more in net profits, whilst the | London City & Midland) 183,200... 102,300 
Noo - e ee 1; ig a i National Provincial...... ee - 96,400 
1 ( ap tal and Ci untie s shows a falling oft of 423,300. | Barclay and Co., Limited eS 121,500 Se sed 
| { 0. 1911, Union and Smiths ...... 38,600 | 238,600 43,300 pen 42,4 
1} ‘H) InTerest ALLowEp and Expenses Parp, June 3 Parr’s .......-+s2eeeeee: | ee *: “ 
1 and T : P : oding Half-Year Pe | Capital and Counties ....) i 67,300 o0 ae 
oe ee ee | London Joint-Stock 24,700 | 52,600 24,400 48,800 
i} - - — | Williams Deacon's ...... es "| 30,700} 26,100 
; > 
|| June 30. 1910. Dec. 31, 1910 —— ll London and Provincial.. = _ 54,200, a _ 22,700 be 
Banks. anne a DB ekiiieictianed | 114,100 1,058,600 | 165,100 ° 911,400 _ 98,8 
| Interest Expenses Interest Expenses Interest Expenses ieee cal ae ee 
: : c z z 2 | 1,152, 700 076,500 

Lon. & South-Western 59,530! 168,200 | 67,600 159,900 | 59,900 174,200 | ince - 

_ eee 16,100 21,700 14,000 20,100 12,600 21,000 | .,. a Pe : cerve } ‘th 
|| Lond. Co. & Westmr. .. a 715,400 1,159,200 i Ihe column for additions to reserve 1s wit! 

Barclay and Co., Ltd i 626,300 : es €37,700 ce die Thea ; rt: “6 ‘ . lis 
|] Union and Smiths... 250,300 2267300 270,100 222,600 | 256,100 -238/g0¢ | CMtries at all. The importance that the valu 

DUE pigicniconsh. ie Be as | investments has now reached makes it dith 

Capital and Co inties 2 469,800 7 +80,4 4 

gaan Joint-Stock . 7 197,800 195,690 finitely to apportion the henge msg the close 
j Williams Deacon's. , - ? ° 167,100 se } } k I 1 “Ee Ser 
ee é y nks that alter their rese: 
|] London and Provincial 104900 145,000 110,300 140,900 | 106,6% 137.900 | | year, and the only ba 
- - wa i h: ilf-vear are those w hose finance ial ye ir closes 
1] Total 430,800 1,855,200 1,277,400 2,064, 35,200 1 , 

1} — sats paemeanth enionen wevemil tame: e600 time. Barclays Bank has placed 4,100,000 to 

| , | ment reserve account, and Capital “and Counties 

I (I) Divipenps, 1908-1911. has taken £/100,000 from its reserve and applied 

i} reduc tion of the cost of its holding in Conso Is, 

{| Dividends and Bonus—Per Ce nt. per Annum. Ww ith 4 40, 000 out of the profits of the yea! 

1 ice 1908. 1909. 1910. 191] L ondon and South-Western Bank also applies 4 

| 31 Dee. 30 June.| 31 Dee. 3 301 un 3. 31 Dec. OJune, | in writing down investments. i ial 
ere Saeeens eet ne a eae aan reduction of premises accounts the London 

| I, Ba inks purely 3 Metr »politan, £ £ £ ‘£ £ Int : J , Ra “anit: 1) ( 

| London and 801 -Western| 16 16 16 16 16 16 and Midland applies 4,20,000, Capital and 

SE inc tnpicssrcekanaees 8 8 t : : 8 Pa ' . ¢ S -Wester 
| EE, Banho with Gountey £15,000, and the London and South-Weste: 

Branches. 5 ooo. 

I et aN ante ie, 183 16 16 18% 183 18% >? 
| London County & Westmr. 20° 20° ot 20 20 21% In table K, which shows the amounts carried { 
i} London City and Midland. 18 18 18 18 18 18 = o 1 amounts : 
‘ond was: 8 16 8 is 18 . to the half-year just beginning, tl 

Barc! lay and Co., Limited ..) 15 15 124 124 123 124 | smaller than usual. The total of rebate amoun 

Jnion and Smiths......... 10 10 10? 10b 10 10+ are ¢ 

Parr's .... 19° 19 19° 19 19° 19 to £98,800, but as figures on this accoun it are q 
| Capital and Counties ...... 16 16 16 | 16 16 16 by only three of the banks they are of little signi! 
|] Lond on Joint-Stock ....... 10 10 10 10 10 10 in 
| Williams Deacon's ........ 15 15 15 15 15 15 The balances carried forward are quoted by only 
] Henson end Provigeal «---|_18 “ s ———— S| of the banks, four of whom show decreased 
7 Ly ae Renn whilst four have increases; but as the former 
i} And bonus 1] per cent. ‘ 
ai | to £107,900 and the latter to 438,900 only, the 
|} [he amount of interest paid quoted by only four | is worse by £,69,000. 

Bt = ; limtous arti ate sl fe al 
banks—the South-Western, Martins, Union and] If, however r, we take the balances by which th 
] Smiths, and London and Provincial. For the half-year | rent year was commenced by the six banks 
|| Just ended it amounts to 4,435,200, against £430,800 figures appear in the present table, and in th 
| ive 7 ¢ 2 . > ‘ > root ¢ P 4 ° ° . 

|| twelve ago, but as the rate of allowance has Dece mber, 1910, we find that there is an imp: 

| _ ‘raged only £ I 17s gd, against 4,2 2s gd in the first | of £.192,700. 

| half of rgto, the amount of deposits at interest has been ~~ 


larger. In the 
improvement 





dividends paid three banks show an 
The London County and Westminster 





1 mee 10% ore aces or at the rane of 21} per cent, | PANIES.—I. 
jj} per annum, as against 20 per cent. last June. The | - 
| National Provincial Bank pays at the rate of 18 per (FROM A CORRESPONDENT.) 
} cent., against 16 per cent. formerly, and the Union | FIVE years ago the American life insurance com| Cs 
| and Smiths Bank, whilst paying its usual divide nd at | —or such of “them; at least, and they are the _——. 
I the rate of 10 per cent. per annum, pays also a bonus | not only in the United States but in the wor! ; 
| of 3s 1d per share, against 1s 6d formerly. | operate under charters granted them by the State | 
| (J) Amounts Set AsIDE out of Net Prorits, June 30, 1911, and | New York—came under a heavy fire of publi = are! ’ 
| Two Preceding Half-Years. | both at home and abroad. A personal, or 1 
|| — Bs | personal, quarrel among the directors of the New K 
| June 30,1910) Dee. 31,1910. June 30,1911. | & quite ible precipitated a drastic, if somewhat hasty, 1" 
| eee — | vestigation by the Press and by the oe - 
| iain duc. y duc Redue- | the whole conduct, both moral and technical, om 
| Reserve Pre- Reserve Pre. Reserve Pre | NeW York life insurance companies, and particularly 
| - ia mises | of the ** Big Three ’’—the Mutual, the New York Lite, 
i aa cong ttl count count smn | and the Equitable. These three organisations hac at 
: 1 @:i198 0 6. 2 | that time (in round figures) 2,150,000 policyhol rs 
Bre le “io their admitted assets amounted to £250,000,000; thei 
Pitiup=temina: - |" 1-7 ae | outstanding insurances to £995,000,000 ; their premium 
|| London City and Midland .... 20,000 6 20,000 | income to over £41,000,000; and their combined sur 
|| National Provincial «-......-. 1 .. | pluses to nearly £40, 000,000. Their size and power 
|| Union and Smiths ......0022.. i : | wealth, the immensity of the interests committ: = 
}) Capitel anid Counties 722277227 2goo) 32 | SN 15(co | their care, and the fact that all three companies ae 
|] Tendon Joint-Stock ..........| 5,000 sie a | crossed the Atlantic and were doing a consider sa 
|} Lond n and Provincial ...... 10,000 5,000 | ; | business i in E ngland and throughout E urope, combined 
| Total......... ddaiiceatied 10,006 65,000 20,000 135,000 es 10,00 | to rivet a world-wide interest on the abuses that were 
} Eons SS ae | brought to light. 
1 on | Those abuses, in spite of many differences, bore 4 
ooo. —_—_—— 
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| certain family resemblance in the case of all three | 
companies. The Equitable, the Mutual, and the New | 
York Life were alike in being each under the control 
, unchallenged autocracy ; and this meant in prac- 
~e that both the policyholders and the boards of 
vctees and the subsidiary committees were kept 
much in the dark as to the management 
of their companies ; that extravagance and nepotism 
fruitful soil; that the salaries of the 
ve officers had risen to an unwarrantable height, 
hat a certain ethical laxity or confusion—a 
of the fiduciary sense—had crept into the 
et of these vast institutions. 
much was common to all three companies. All 
again, were alike in using their funds, often 
the knowledge of the trustees and the finance 
committees, to replenish the campaign exchequers of 
parties. All three maintained a_ small 
f attorneys, agents, and lobbyists to watch 
mn in all the States in the Union, 
off assaults upon insurance interests 
‘“money power,’’ or even, in some 
undertakings in which the directors or their 
nds were privately concerned. All three, finally, 
ler the suspicion that the sums contributed by the 
jolicvholders, and supposedly managed in their in- 
erests, were, in fact, being employed as pawns in the 
me of Wall Street finance. But from that point 
ds the three companies were not equally guilty, 
.complete summary of all the malpractices brought 
ht does a certain injustice to each one of them, 
unless it is borne in mind that an abuse revealed in the 
f one company did not necessarily obtain in the 
two, and that two of them may have been con- 
icted of shortcomings of which the third was innocent. 
ecessary, however, to bring the various irregulari- 
nto some sort of focus, in order to understand 
what it was that the New York Legislature set itself to 
ilter and correct. 
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t i «A 


and | 
or 


the cases, 





tances, then, were established in which the presi- 
dents or directors of one or other of the ‘‘ Big Three ’’ 
reated subsidiary companies at the expense of the 
holders and to their own profit ; had borrowed on 
ptionally easy terms from the insurance society of 
lich they were directors ; had apparently used the 
of the insurance company to rivet their 
nal control over banking and industrial enter- 
had purchased securities on joint account with 
okers and bankers on terms more favourable to the 
than to the company; had manipulated the ac- 
cover an awkward transaction here or to 
comply with a legal requirement there; had made 
1s sales or deposits of stock within a few days of 

se of the financial year in order to mislead the 

te superintendents of insurance ; had written down 
book value of the real estate owned by the company 
> to show a larger return from that source than the 
| expended was really producing ; had deposited 
mpany’s moneys with certain favoured banks at 
uate rates of interest; had maintained excessive 
cash balances in order to bolster up concerns in the | 
pi tion or booming of which individual directors 
had become interested ; had divided among themselves 
nents of shares subscribed and paid for out of the 
iny’s funds. Besides these malpractices, which 
ented not the shortcomings of each of the com- 
s, but the defects of them all added together, it | 
hown that both the annual and the deferred divi- 
payable to policyholders’ had _ seriously 
nished, that disproportionate sums were being 
nt on obtaining new business, and that the much- | 
npeted system of State superintendence was a poor 
ction in practice for the interests of the policy- 


ders, 


S 


to 





the inquiry, again, brought into clear relief the 
agers and fallaciousness of deferred dividend or ton- 
policies. The accumulation of vast sums for long | 
ds without account, and the denial on the part of 
t of the companies of any legal or equitable obliga- 
‘in reference to these sums prior to their actual ap- | 


ECONOMIST. 


portionment, unquestionably, as the Committee re- 
ported, 
+ . ‘7? a . . - . 

corruption “; while to the policyholders, misled by delu- 
Sive estimates of future returns and paying meanwhile 
heavily loaded premiums, they brought, for all their 
popularity, little but disappointment. 
portion of the 
was, no doubt, the result of skilful financial manage- 
ment. 
paraded as assets, were, in fact, as much liabilities as 


panies on their deferred dividend policies. 


disclosures, and a furious storm of abuse broke upon 
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sé - “<a 
encouraged extravagance and facilitated 


A certain pro- 
laimed by each company 


ic 


‘ surpluses ’’ ¢ 


But the remainder, and the vast sums that were 


issets, and represented the obligations of the com- 


American opinion was shocked and startled by the | 


the companies. Their services to the community, which 
in the past had been great, were forgotten; even their 


solvency was only grudgingly admitted. It was a time | 


| of natural, legitimate, but somewhat. hysterical excite- 


ment. a discount, the more so as 
nowhere, perhaps, are the principles of life insurance so 
little understood by the public as in America. A legisla- 
tive committee was appointed, and, under the guidance 
of its counsel, Mr Charles E. Hughes, afterwards 
Governor of New York State, and now a Justice of the 
Supreme Court, made a hasty, but fairly thorough, 
investigation ; and the State Legislature, with un- 
reflecting speed, proceeded to a series 
laws that revolutionised almost every detail of the 
life insurance business in New York. Those 
laws have unquestionably done a_ great deal of 
good; and no one to-day, whether a policyholder or 


Reason was at 


pass of 


a director in the ‘‘ Big Three,’’ would dream of re- | 
pealing them in bulk. But it is not less unquestion- | 
able that in certain particulars they were need- | 
lessly stringent, and, like most laws passed in 
a panic, have militated here and there against 
the very interests they set out to protect. It 
is not necessary to reproduce more than the sub- 


stance of these enactments. First of all, the Legislature 
formulated a scheme enabling all policyholders with 
#,200 of insurance in force to vote periodically for the 
election of trustees and directors, and to bring forward 
candidates of their own. It forbad life insurance | 
institutions to buy shares in any company, restricted 

their power to purchase bonds, ordered them to dispose 
of such stocks or bonds of the prohibited classes as 
they possessed before December 31, 1911, prohibited 
all syndicate participations and all transactions f 
officer or director of a life insurance company should 
be pecuniarily interested in any purchase, sale, or loan 
made by his company. The Legislature limited the 
amount of new business that might be written to 
£,30,000,000 a year. It forbad contributions for 
political purposes by life insurance companies, and in- 
sisted on a complete registration of all lobbyists and 
agents employed by them, with an itemised account of 


their expenses and services. It ordered that all 
salaries over #,1,000 a year should be fixed by the 
board of directors, and not by any committee or by 


any executive officer, and at the same time it forbad 
the granting of pensions to life insurance officers, 
directors, or the members of their families. It decreed 
that commissions should be uniform—that is to 

not greater in amount for any £200 of insurance at 
the same age; that bonuses, prizes, rewards, and other 
special inducements based upon the size of particular 
policies or upon the aggregate of insurance writte 
should be forbidden; that all commissions should be 
fixed in advance upon a definite percentage of the pre- 


A 


Sav, 


Tr? 
Aa 


Or pur- | 
chase and sale on joint account, and ordained that no | 
7 


miums for each £200 of insurance; that renewal com- | 


missions should be limited to four years and to Io per 
cent. of the first year’s commission; and that loans 


and advances to agents should be prohibited. The 
Legislature also fixed a criterion, somewhat too 


technical for discussion in these pages, for reasonable 
and profitable expenditure on new business. And 


perhaps most important of all, it ordered that bonuses | 
| should be distributed annually, and that for the future 


the issue of deferred dividend or ‘‘ tontine’’ policies 
I 
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tained the entire contract between the parties; and 
| it exacted from the companies full and clear 
|| information, in their annual statements to the Superin- 
|| tendence of Insurance, in regard to the real estate held 
by them, its book value, and claimed market value, 
together with the gross and net income received there- 
from; loans secured upon property, loans to persons, 
securities, commissions, legal and legislative expenses, 
the election of directors and trustees, salaries and 
emoluments, bank balances, profits and losses upon the 
business transacted in each year, particulars of the 
'| death claims resisted or compromised during the year, 
| the gains attributable to policies written after Decem- 
ber 31, 1906, rates of annual dividends for all classes 


Standard forms of policies were established, which con- 


+ 


deferred policies, and all reserve or surplus funds. 

These stringent recommendations, unwise in a few 
particulars, but, on the whole, as salutary as they were 
obviously far-reaching, became law on April 27, 1906. 
In the articles that follow some idea will be 
of how they have worked, and of the effect they 
have produced on the management of the Mutual, the 
New York Life, and the 
panies in which British policyholders are directly con- 
cerned. 


(To be continued.) 








DJIBOUTI AND THE ETHIOPIAN RAILWAY. 


(FROM A CORRESPONDENT. ) 


i 
| 
| 
| ( 
| BETWEEN British Somaliland to the south and Eritrea, 
| or Italian Somaliland, to the north, lies Djibouti, the 
| port and chief town of the French Somali Protectorate, 
a strip of territory on the coast of the Gulf of Aden. 
But its importance is not limited to the fact that it is 
the capital of this unimportant district; it is also the 
terminus of the Ethiopian Railway, which is in process 
of construction from the coast to Addis Abbéba, the 
capital of Abyssinia. The French occupation is limited 
| to Djibouti and a few fortified posts along the line of 
| railway, which is now open as far as Diré-Daoua, a 
| distance of over 300 kilometres (250 miles) from the 
| coast. The distance thence to Addis Abbéba, the capital 
of Abyssinia, is another 420 kilometres. The territory 
included in the Protectorate has never been demarcated. 
A large proportion is desert ; and the inhabitants are 
mostly nomad Somalis, whose only wealth consists of 


Oe ae Bed oP ieee sea eae al ae aed 
their herds of goats, camels, and cattle. 


On arriving at Djibouti from Aden, one is struck by 
the magnificent Government House, which presents the 
appearance of a fortified castle surrounded by tropical 
vegetation. The walls enclosing the Governor’s house 
are built of solid masonry of great 
to a height of about 20 feet. Further on is the ‘‘ Place 
Meénélik,’’ the European quarter, a fine square with a 
profusion of oleanders and other tropical plants in the 
centre. Along the sides of the square are spacious 
houses, with large open 
tropical climate. 

The population of the town consists of 600 Euro- 
peans, of whom only 150 are French, and about 10,000 
Africans and Asiatics, chiefly Somalis, with a fair 
sprinkling of Arabs from the Yemen and Indians from 
Aden and the west coast of India. 

We are accustomed to associate with French colonial 
methods the idea of numerous soldiers and officials. 
Djibouti is, however, an exception. There are no 
soldiers and no military barracks, and only a few 
officials. The port appears to be well managed. The 
traffic with the coast is thoroughly organised, and the 


thickness, running 


verandahs 


are under strict control. In this respect Djibouti pre- 
sents a remarkable contrast to the British ports of 
Aden, Colombo, Madras, and Calcutta. At any of the 
latter ports, the luckless passenger, who offers to pay 
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and of non-participating policies should be forbidden. | have seen a boatful of passengers at Aden being r 
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| ing these tribal feuds by peaceful methods, 


of insurance and all durations, rates of dividends on | ae 
| to stamp out the evil, it was decided to raise | 
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out to sea, instead of to their steamer, becayse +4... : 
refused to comply with the extortionate demands of 4, < 
boatmen. At Djibouti they manage these things jer, : 


The fare is half-a-franc each way, and it ix lis : 
presence of a policeman, and no bargaining o: js 


'is allowed. ae : 


Seven or eight years ago the Danakils and 1 
the two tribes who occupy the territory of the 
the hinterland, were continually at war, and 
uncommon to see the former pursuing and 
latter in the immediate vicinity of the 
Governor, M. Pascal, set himself the task of 


( 


ing the co-operation of the native chiefs and 
The quarrels usually originated in the 
member of one tribe by those of another, a: 


AU, I r 


of the blood money—that is, the indemnity 


i members of the tribe to which the murdere: 


| had, by tribal custom, to pay to the 
given | 


Equitable—the three com- | 


suitable to the | 


boatmen, who ply between the steamers and the shore, | 


the boatmen at the scheduled rates, is met with a storm | being merely the port of transit. 
of reproach and reiterated demands for baksheesh. 1! 





victim, from 250 to 750 dollars. At the san 
authority of the chief men was strengthened, 

| were invited to come on certain days to discuss 
| the Governor the affairs of the country. By thus 
| listing their co-operation law and order ws 

and during the last six years there has been 

lof the peace. To mect eventualities there is all 
native police force, commanded by a police officer, with 
ltwo lieutenants and thirty subordinate 
Europeans. 

As I have said, the importance of D Iti is, 
however, not derived from the fact that it is the head. 
quarters of French Somaliland. Its pros; 
port and its future development will almost entir 
depend on the success of the Ethiopian Railwa 
is destined to tap the riches of Abyssinia a 
the capital of that country is connected with 1 
The harbour itself is spacious, and will, no d 





capable of accommodating a large fleet, when le 
veloped; but the deep water appears to be « 


to a very limited area, and the place is not | 
situated for purposes of defence. Cargo is: 


at the docks, but is conveved in country bo Liss 
tance of about a mile to a mile and a-half to the 
The table given below shows the value of imports 


and exports since 1904, in francs :— 


Year. Imports. Exports tal 

1904...cccccecess 10,625,313 .... 15,058,427 .... 25,683,740 
BU cvcccacscnce SEE ccce. BRR cces ), 148,945 
Se Rccccccasesse. BRED: ence. DEED $= ana. +. 249,543 
1907... .cccceccce 15,855,647 .... 23,091,018 8.946.665 


| 1908..........+. 13,336,186 .... 19,963,754 .... 33,299,940 
1909...ccescecee 15,520,663 .... 25,665,444 .... 41,186,107 
The value of the total trade, therefore, incr: 
£:1,027,339 in 1904 to £:1,647,444 in 1900, an increase 
of 60 per cent. in six years. The increase is t 
remarkable, as since 1903 the railway company, g 
to financial straits, failed to push forward the ra’ 
beyond Diré-Daoua. A new company, under | 

of ** The French Ethiopian Railway Cor 
| now taken over the administration of the 

the work on the last and most important 

from Diré-Daoua to Addis Abbéba has been con 
| menced. ‘There is little doubt that the project | be 
completed within the next few years. When [his 
section is opened the trade of Djibouti will be enor 
mously increased, and the mysteries of Abyss 

be laid bare to the traveller and the tourist. !t 's 
interesting to note that in the year 1gog only one 
seventh of the imports came from France 
French colonies, while over two-thirds came 
United Kingdom and India. 

Francs. 
From the United Kingdom ............e++- 4,675,524 
Wantit Stl tiinas ébish< cintnddnnnsenenans enter 


liocts |} 


|The exports consisted almost entirely of the procuct 
of Abvssinia. About five-sixths of the imports 4 | 

: : : os tt] 
conveyed to the interior and to Abyssinia, Dy!pou! 


np ’ ; 





fenam the 


There are no protective tariffs in favour of Fren® | 


EO 
a 

















_————————— 


1911.) 


ndise, and to this fact is, no doubt, 
yportion of the imports from France 
By article 6 of the agreement concluded in 
ween Great Britain, France, and Italy, it was 
it the subjects of the three signatory Powers 
equal facilities as regard Customs dues 

t at the port and on the railway. Though 
is not binding on France as regards 
_ it hinders her freedom of action in deal- 
Powers, to whom she has s" ranted the 
voured nation terms. In point of fact, it would 
nt be impossible to enforce heavy differential 
ithout expenditure altogether out of propor- 
the prospective gains to France. The 
tariffs would the apy 
pensive staff to prevent contraband, 
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1 other 


ointment 
and the 


the necessitate 


s of the colony do not at : pre sent pe rmit of any 
enditure. It is also ed th if anv special 
e enforced on Souter ffs, ten natives who 


ttled down at 
re, probably 
few 


Djibouti would betake themselves 
to the rival British port of Zeilah, 
miles distant. 


ONIV a 


facility is given by the French authorities to 


e country along the line. There are, however, 
hotels vet in the town, and the 
s in the interior are still somewhat primi- 


-class as 


ment 


rv’"o 18 


rg landed at five francs per ton. The 
eries Maritimes Company has a special agency 
vn, which lands cargo at lower rates. Manual 
s cheap, and costs about one frane per day. 
t rkmen are the Ara bs from the Yemen; but 
me wiaie Somalis are also taking kindly to 


labour. 








Notes on Business and Finance. 


Ce eee 


The New Crisis in Persia. The attempt of the 


Shah of Persia to organise a counter revolu- 
possibly serve to stimulate efforts towards 
t Teheran between the Ministry and the Mejliss 

1 the Mejliss itse The ex-Shah has, appa- 

siderable support in Khorassan, Azerbeidjan, 

shah, and Kurdistan, in all of which consider- 

] had previously been manifested towards 

( al rul lor some time preparations 
en made for his return by a local landowner at 

id, from which his landing-place at Gumesh 

‘t far distant, by the organisation of a force 


man cavalry to act in His arrival 


his support. 


nd tourists to land at Djibouti and to ex- | 
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entorce- 


‘tless inconvenient to the Russian Government, 
re is no clear ground for the charge that 
ficially assisted or favoured by Russia; in- 
resent evidence supports Sir Edward Grey’s 
t that some pains were taken to escape the} 


ials. But there is also no doubt that 


t her offic: 


me to many Russians interested in the Middle | 
vho would like nothing better than the restora- 


Russian 
of 


absolutist 
alike 


Mohammed Ali as an 
coupled with the destruction 
ngio-Russian understanding and the 


We cannot hope, therefore, that the ex- 
S will receive no support whatever from per- 
ho may be described as ‘* Russian agents,’’ 
their actual connection with St Petersburg may 
loose. Still, he seems to be without open sup- | 
he neighbourhood of the capital, and it is stated | 
well organised force is ready to resist his ad-| 
ipon it. The unity of the Ministry, however, is 
. — especially in view of the Prime Minis- 
recent record, and it is not impossible that the 
ceé 


restored as the result of a 
Unfortunately, just at this 


seposed monarch may be 
, Ministerial crisis. 


serous time two disputes have been unisitensionally 

| C voked by the action of the new American Treasurer- 
eneral - ° 

: l, Mr Morgan Shuster, who comes to Persia 


es a great reputation, earned in the Philippines, and 
IS rapidly j introducing order into the finances. The first 


| 


SL CL CC etnias \ | 
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the | 
Persian Constitu- | 
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concerns his relation with the Belgiar 


; vian officials already 

in charge of the Customs, whose chief he has (properly, 

to all APP irance) pt ited fri naking payments, 

reserving that function for him self alone. They, appa- 
’ 1 ’ . “ 

rently, are backed by the representatives of several 

. = 4 7 

‘ ¥ ) r “+ 1, | } 1 ; 

European Powers at Teheran. The second has arisen 





1° . - . 
out of his demand for the appointment of Major Stokes, 
ryt , r +. r +* -* + — 1 
hitherto British Milita Attaché at Teheran, to com- 
ran the naw Tr ore an de, wae a a — 
mand the new Treas Iry gendarmerie, which 1s to secure 
, 7 . ' 
the collection of iC taxes, 2 d to pre tect the reve l¢ 
the 1 ) a ‘ ‘ ' 
} mE ' + ‘ . , 1 
tnrous 1Ou Persia. It is egrettabie, thougn Nara 
y rT r +1 +> +1 * * +> ) ] < 
surprising’, that tin ypointment of a British officer to 
, 7 + ‘i « 4 ‘ 1 > 
an important post, w yowers extending » the Rus- 
: } * ‘ } 1 1 : 
sian spnere ol tu¢ e, should be egoarat d with mis- 
rivd 4 r 1 * * ° 
givings by Russ public opinion; we can easily 
TY rine + - _ 7 cy! y ° , ‘ 
iNagine what certain | iwlish and A & -Ind papers 
‘ »] , . 4 ' oe “> . ‘ . 
would say we e ( ynel Liakhoff’s Coss S t bv the 
Parcin: ae ‘ ] : 
Persian Ministry to protect the trade routes leading 
- i > 
terry . .. ‘ ] 1 
trom the Gt N L}¢ Nes d M snus are > 
os — , 4] { 1 a 
doubt concerned solely with the best interests of Pers 
byri+ > ay tha ry 1 D., ¢ . + + x ¢ 
Out even the A izlo-R Issla Agret nent ¢ O . ( 
, + +} e . - . : - 1 ; - 
out the effects of nearly a century of reciprocal mistrust 
; I 
and Sir Edward Grey has very properly intimated tha 
the British Government cannot approve the proposed 
appointmer it, unless consist with the Anglo- 
Ru SS] n \or me R Tr} ) will nat 
ISslal ALTCC! XVUS OD Willis TIO 
{ : | : 1 
admit it to be if i es sé ‘ Northern Persia 
It may be idded t t ecent ) s so ettective 
J . , 
4 ured on the ( uSTO S eve eC ar d Vy The p mise oO 
, 1 ° 7 P : 
British diploma t f] t ‘ of \ egu- 
arity 1 ine serv = 4 { { D OTave en- 
dange red even D\ i -r¢ tion 





The Disappointment 
Exchange 
disappointment at the way Home 


A St 
» has been gt 
Release 


over Home aoe 


} ’ 1 
aent writes : Dhe 


corre Spt yT 


Sto ks i 


) rise after their promise of higher prices the 
spring. Investors who have held Home Railway stock 
for many vears, and thoug that the boomlet < 
the earlie: part of the vear was to p e but the prelude 
to a more satisfacto narket, v bemoaning the! 
vad luck in not having taken advantage of the top 
Pp ices to realise their holdings Othe investors 
who came in during tl! ictivity based on Coro- 
nation traffic prospects are lam ge that they 
did not put their money into foreign Government bond 
or South American railw stocks, since the prices of 
these—more particula of the forn section—have 
mostly improved. The b sp lator, if not alrea 
frozen out during some of the ‘une spasms, is now de- 
hantly declaring that he has his back to th 
wall and means to see the thing through. Most 
of the principal ba 1 London find themselves cus- 
todians of large quantities of Home Railway stock tha 
have been pawned with them during the last six months, 
and some of these institutions have lately been giving 
their customers quiet hints that they would not be so 
to see the commitments duced. From the merely 
superficial point of view seems a remarkable thing 
that Home Railway stocks, with so much in thei 
favour, should be so miserably depressed. It is not « 


that prices have fallen. worse is tl 


What 


IS 1€ apatne¢ 
neglect of the public—that is to say, of further buyers 
\ ho decline to take advantage of the prices now ruling 
in order to pick up stocks that certainly look cheap 
when they are considered simply from the standpoint o 


ww and are like 


; 
months. It 


what dividends they 
the end of the curr: 


pay 
nt 


ni ‘iy to pa' 


SIX Ss many year 


since Midland, Great Western, Great Northern, 
Brighton, and some of the other stocks have come on 
to a 5 per cent. level. At the present price Midland 


already yield this figure, and, on the present traffics, 


there is little doubt that dividends will be 
again increased next January and February in 
such a way as will give all the stocks men- 


tioned at least 5 per cent. on the money—a fact which 
is being advertised in most financial directions. But in 
spite of these favourable prospects the public > are 
unanimous in refusing to enter the market at the pre- 
sent stage, and for this attitude there are several. quite 
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adequate reasons, of which the labour troubles in | 
various parts of the country have been, of course, the 
chief. It must also be remembered that we are in the | 
dog days, when people do not want to be bothered with 
speculation. The dividends have been declared, the re- 
ports published, and a good number of meetings he'd. | 
‘‘ What else,’’ asks the speculator, ‘‘ is there to go ior 
at the moment?’’ But intrinsic considerations have 
been overruled, and bear arguments put forward which 
otherwise might not have been heard at all. It has 
been asked, for instance, whether the principal railway 
companies can hope to maintain their present rate of 
earnings next year, when there is no Coronation in 
prospect. The inquiry is perfectly reasonable, but in | 
view of the extremely liberal appropriations that the | 
leading companies have made to reserves, special and | 
otherwise, it seems probable that provision is being | 
made for dividend equalisation purposes, when con-| 
ditions become less flourishing. It is also pointed out | 
that the ‘‘ heavy ”’ lines lost much goods traffic through 
the Coronation. The Board of Trade returns begin to 
show decreases, and this, again, is used as a lever for 
lowering values ; although, on the other hand, had the 
decreases been increases it is very doubtful whether 
they would have affected the market to any marked 
extent. Nevertheless, the labour outlook has been the 
main factor in the depression, and the relief, on 
Friday, of the last few days’ tension has been marked 
by a recovery in nearly every Home Railway stock. 


































































Direction of Foreign Trade.—The Board of Trade | 
Returns for July, with which we deal in a leading | 
article, include a statement differentiating the various 
countries with which our trade has been carried on 
during the first half of 1911. As will be seen by the 
following table, imports to this country from British 
Possessions have fallen by over 5 per cent., while those 
from foreign countries have increased. Exports to 
foreign countries and to our own possessions have in- | 
creased by 8 per cent. and 10 per cent. respectively :-— 





gemma gen e- antrttnomaiaeetna 
e 


HALF-YEAR ENDED JUNE 3OTH. 


1908 1911. 


1909. 1910. 





Imports from— £ £ £ £ 


British Possessions 








298,306,300 301,653,500 334,452,700 334,124,100 


Total imports .... 
Exports to— 

Foreign Countries. 
British Possessions. 





63,593,600 57,875,400 68,245,800 76,160,800 








Total exports .... 189,993,400 176,934,300 204.585, 700/223,668, 300 


The most important features in the detailed statement 
are in the further analysis which we set out below. 
The enormous increases in imports from the United 


cotton crops, while the decline of 45 per cent. in 
Brazilian imports is to be chiefly accounted for by the 
jarge fall in the price of rubber :— 
Imports to Unitep KINGDom. 
Six Months Inc. or Dec. for 
Ending June 30, Corresponding Period 


in 1910. 
From— £ £ 
Germany ......0.0. 32,663,543 .... + 2,042,998 
ol ee ae 21,498,492 .... — 1,670,931 
Bayete .vcccosesecs 12,993,093 .... + 4,302,362 
TAPER. cvccccscoces 1,609,131 .... — 1,198043 
United States ...... 62,144,524 .. + 7,437,036 
SE. chcueeua none 6,544,649 — 5,358,974 
Argentine .........- 15,571,286 .... + 2,312,699 
British India ...... 18,753,321 .... — 1,118,067 
New Zealand ...... 13,143,325 .... — 1,631,801 
Canada ...... ee 8,481,057 - 2,118,228 


In the case of exports, India shows an increase of over 
34 millions, chiefly in textile manufactures, the greater 
part of which, however, occurred during the first three 
months of the year. The decline from the United States 
is due to the fact that the amount of trade in 1910 was 


to a more normal level. The smaller demand from 
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| | | 


Foreign Countries.. 234,421,200 232,544,500 246,319,000 259,805,790 | 
63,885,000 69,109,000 88,133,700 83,318,400 | 


126,399,800 119,058,900 136,339,900 147,507,500 | 


States and Egypt are due in the main to the bumper | 


entirely abnormal, but has fallen in the last six months | 
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1911, 


Brazil is doubtless the result of the heavy req 


the value of imports from that country. rr 
Exports from the Unirep Kinapom. 
Six Months Inc. or Deo, for 
Ending June 30, Same Period 
1911, in 1910 
To— £ f 
Germany .......... 18,718,216 .... + 1,669.45 
France ...essee++++ 12,668,545 .... + 1,62: 57 
Egypt .sceseeeeees 5,181,736 .... + 1,144 362 
CD “waceviia eooee 6,265,567 .... + 1,746,247 
SOBER ccsivces eoeee 6,871,738 .... + 1,827,988 
i Aeds csces eoeeeee 13,579,281 2... — 2,004 10] 
Brazil eee ee eeeeee 5,931,642 eee — 1,277,972 
British India ...... 25,169,368 .... 4 3.58929)9 
pS errr re 14,607,904 .... + 18836 5 
In the case of other important countries the figure 
show comparatively small changes compared with 


year ago. 





Guinness and Co.’s Report.—Again Arthur Cuinnes 
Son and Co. are paying a higher dividend, and pr: 
show the usual steady advance, only broken by 
1908-9 depression. The gross profits now exceed + 


- pero : WO 
and a-half millions on a present paid up share and de. 
benture capital of which less than £°5,000,000 has been 
paid up in cash. The following is a summ: the 


last five years’ profit and loss accounts :— 


1906-7. 1907-8. | 1908-9. 1909-10 1910) 








—!™. 


£ £ £ £ £ 

Gross profit ........ 2,270,452 2,308,432 2,218,160 2,465,713 2,629,180 

| Expenses .......+++- 1,092,222 1,098,641'1,096,522 1,195,090 1 301.51] 
Net profit ........0 1,178,230 1,209,791 1,121,638 1,270,623 1 327.683 
Sundry revenue ..... 46,574. 37,837 41,710 51,449 61,118 
Balance forward.... 72,031, 58,883 65,249 58923  8].493 
1,296,835 1,306,512 1,228,597 1,380,995 1,470,280 

Deb. interest ......| 55,000 25,133) 24145 19,28 12,533 
Income-tax ........ 37,952; 41,130) 45,529 60,214 63.495 


Pref. dividend ......, 120,000 120,000 120,000 120,000 120,00 
Invest. depreciation... 170,000 .. | .. 50,000 .. 
Reserve, deprec., &c. 230,000 380,000, 280,000 275,000 335,000 
Ord div. amount 625,000 675,000 700,000 775,000 825,000 
"| Ord, div. rate ......) (25%) | (27 %) | (14 %) (154 16s 
| Carried forward .... 50,883, 65,248 58,923, 81,493 114.282 
The apparent reduction in the rate of dividend three 
years ago was due to the doubling of the ordinary 
capital by the capitalisation of a portion of the reserves. 
| The rates of dividend in the past three years are there- 


fore equivalent to 28 per cent., 31 per cent., and 33 per 


| cent. on the paid up capital. The reductior 


| Five years ago the amount outstanding was 4,1,500,0 


amount paid as interest on debentures is very striking. 


of 5 per cent. stock. One-third of this was redeemed, 
| and. the remainder converted to 34 per cent. stock. 
This has been continually reduced by purchase, so that 
the amount is now only £250,123, and the interest 


| charge, which was originally £75,000 per 2! 
| now only £8,755. In the past five years th 

| has paid dividends equivalent to 144 per c 

| paid up capital, has added £'1,500,000 to reserves, } 
| written 4,220,000 off investments. A compar! 


bibl, 


latest balance-sheet (analysed elsewhere) with that a 


| the end of June, 1906, shows that the propert 
| Is actually £82,000 lower, in spite of the 
| 

| volume of business is being done, and, as the | 
loss figures show, with larger profits. Casi anc 
| vestments are some £,134,000 higher. = The si 


| the figures, and the prosperity they reveal, place Gui 


| ness and Co. easily in the first position among 5" 


| stocks, book debts, and creditors indicate that a large 


| breweries, and they forma remarkable examp © 


really successful business management, com)!" 
sound financial methods. 
Guinness stockholders await the results o! 


_tinuance of these methods is shown by the yield 09 © 


is 


| ordinary stock, which, on the dividend now declare¢, 
Only 3% per cent. The 6 per cent. preference, 

the dividend is covered by more than £1,000,0 
| just under 4 per cent. at the present price of 154: 


oOo SS 
eee 


The confidence with wa 
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Mexican Power and Tramways.— The Mexican Light | 
| and Power Company and the Mexico Tramways reports 
have just arrived on this side, and, as usual, contain | 
‘minimum of information regarding the progress of | 
dertakings. From the figures which are given, | 
vever, they seem to be making good progress, and 
amways’ dividend is now 63 percent. The Power 


tne 2 


’s net earnings have increased by nearly 
ooo, although gross income was only $950,000 
-her, yet no word of explanation appears. Is it due 


+ Jess fuel and more water for generation purposes ? 
‘so, the position is one for congratulation. The past 
rs’ results are shown by the following table, 


vives the gross earnings, the net earnings, and 
ividend paid on the ordinary stock :— 
Mexican LIGHT AND Power. 
(Mexican currency.) 
Gross Net 
Earnings. Earnings. 
3 & Dividend. | 
1906 .ccesccsce GUPEEE cose GEMROTO cose es 
1907 .cccccccce 4,990,370 9980,226 .... 
1908 occu sconce ETE cece: GUEEEE cssce «68 
1909 wccoccccce GOGBTIS ..c. SOURS .... 4 
9910 .ccccccsce GEES coce GHRRMEE veces 4 
The net earnings for 1910 are much larger than the 
figures of previous years, and the report tells us that | 
the demand for electric power is showing a constant 


ease. The company has decided further to extend 
{ the works contemplated is expected to be completed 
ls the end of next year. The history of the second 

pany of which we wish to speak, the Mexico Tram- 
ways Company, may be illustrated by the following 
figures of earnings and dividends :— 


Mexico TRAMWAYS. 


(Mexican currency.) 


Total 
Earnings and Net 
Income. Earnings 
$ $ Dividend. 
1906 wcccccccce F,AN0,7TGB ccce IBG7,GTE cco oe 
BGT ccccccccee GNET cece SMERNES coos J 
IDB cece eee 6528575 .... B5SR4BL ce 4 
1909 wcccccccce SO40287 1... S2IIBSD .... & 
errr cccoe SSBB SH .... 25GGO .... & 


too, the net earnings show improvement, though, 
he case of the Light and Power Company, the 
ipital has also increased considerably. The company 
is able to pay a higher dividend on the ordinary shares, 
and the report states the physical condition of the pro- 
| perty, rolling stock, and plant has not only been well 


ehciency has been improved. 
$700,000 was expended on maintenance. The 
of miles in operation has grown from 150 in 


1905 to 180 in 1910, while electricity has more and more 
Det ubstituted for mules and steam power as the | 
motive force. The results of the company’s undertaking 
dur last year are described as ‘‘ very satisfactory,”’ 
and it is to be hoped the initial difficulties which attend | 


r enterprises in undeveloped countries have now 
surmounted. 
rovement of the last three years has coincided with a 
gene al improvement in trade, and it may be that the 
iuOon and trade depression of this year may seri- 
altect these two Mexican companies. 





The Grand Trunk Dividend.—Grand Trunk stocks | 


were inclined to be firm in anticipation of the dividend, | 
——— * . | 
‘ough nothing sensational was expected, but the re-| 
Ports of the damage to the crops and the weakness of 

ft l¢ 


° \, aaee > , 
© American market took away the strength they 
migh 


ght have gained from the huge traffic increase, com- 


Paring with the strike period last year. To-day’s divi- 


| der 

| full rate with £2,600 added to the carry forward. Last 

‘ear the dividend was at the same rate, but the addition 

|| to the carry forward was only £700. The following is 
| * comparison of the results of the half-years :— 


am 


« “ — 


eee 
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i. ' 


| increase of about £68,000 in 


ystem of canals and tunnels, and the construction | 


| discussion 


naintained, but in many respects the standard of its | 
During the year 1910 


But it must be remembered that the | 


nd announcement gives the second preference their | 
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1910 





1911, 
£ £ 
SOU ODTIIED bcccccccceccoesceces «e+. 3,321,637 .. 3,561,200 
Working expenses ............. seseeee 2,956,065 .. 2,628,200 
Net receipts... ccccccscccccevccsscces 865,571 .. 933,000 
Charges less other income nedeoae . 4948896 .. 488,600 
DD sadbcbbeihdenenesinsdcsdes . 416,675 -- 444,400 
Canada Atlantic deficiency ........ ° 34,966 .. 41,700 
Detroit Grand Haven deficiency ...,.. 34,548 .. 39,700 
NN otbbneceesenesccceese casceee 547,161 .. 363,000 


The ratio of working expenses is at the rate of 73.79 per 
cent., as compared with 73.94 per cent. for the first half 
of 1910. It will be seen from the above results that the 
working of the Grand Trunk proper has resulted in an 
net receipts, but the 
Canada, Atlantic, and Detroit Grand Haven deficits are 
higher by some £'12,000. The announcement also 
states that the account for the year of the Grand Trunk 
Western show a deficiency of £,31,462, which has arisen 
as a result of the strike in July and August, rgto. It is 
intended to carry this balance forward. It would seem, 
however, that the working of this line for the half-year 
has been less satisfactory than in the corresponding 
half of 1910, for the deficit at December, 1910, was only 


£53,225, as compared with a credit balance of £25,800 
In IQOQ. 


Scottish Oil Trade Combination.—Judging from the 
somewhat meagre attendance at the preliminary meet- 
ing of shareholders of the Scottish mineral oil com- 
panies at Glasgow, on Wednesday week, combination 
would not appear to appeal to the bulk of the Scot- 
tish oil trade investors as a panacea from all the i 
from which the industry is suffering. Nothing in the 
nature of a cut-and-dry scheme was submitted, and 
probably the most interesting feature was the an- 
nouncement that a proposal had been actually put for- 
ward by a local financial group a year ago to buy out 
the companies for approximately three millions ster- 
ling, without arousing the enthusiasm of the various 
boards of directors. There was a marked paucity of 
ideas, writes a correspondent, among those attending 
the meeting as to how the hands of the directors were 
to be aided in the securing of a measure of co-opera- 
tion, vague hints as to possible economies in 
duction and distribution being indulged in without 
any definite particulars being ventured upon. The 
soon exhausted itself, and the meeting 
ended somewhat lamely, with the nomination, after a 
good deal of hesitation, of five gentlemen, including 
the chairman, to act as a committee, with powers to 
add to their number and prepare a definite scheme for 
consideration. Certainly the feeling of the meeting 
| was not by any means unanimous as to the desirability 
of out-and-out amalgamation. On the contrary, the 
obstacles to such a consummation were apparently 
| fully realised, as, for instance, the difficulty of recon- 
ciling the widely-varying financial positions of the | 
companies, and of finding an equitable basis of amai- | 
gamation. As all in the least acquainted with the Scot- }| 
tish mineral oil trade must realise, the difficulty of 
placing on the various undertakings a reliable valua- | 
tion, which would be acceptable to all interested, is 
| very great. Share values as a basis for amalgamation || 
|are even more unreliable, particularly when the re- || 
spective positions of the companies from the financial 
point of view are considered. Young's Paraffin Light 
and Mineral Oil Company, with its mortgage deben- 
tures possessing contingent dividend rights, for in- 
stance, is in a very different position from, say, the 
Pumpherston Oil Company, which is still able to dis- 
tribute 30 per cent. on its ordinary shares, despite the 


lls 


pro- 


severity of the competition it has had to face. Even 
‘the economies to be effected by a central selling 


agency are somewhat nebulous. For many years the 
|companies have marketed the bulk of their output 
| through wholesale middlemen who have considerable 
| influence with retailers, and any sudden or ill-con- 


| 


} 


' sidered change might lead to a serious loss of busi- 
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es : oe . extent, one of the most important of th 

the disposal of the valorisation coffee sold the con- being the distilling of alcohol from maize and | : 
tract quantity of 600,000 bags, and, in view of the ex. | But the welfare of the country still depends mis 
cellent demand, a further 600,000 b Jags were disposed | nantly upon its agricultural resources. * At ; 
of at prices w hich the Government considers very | of plenty follow nails other.” aad a Conedl, 
Satisfactory. The stock is therefore now reduced to | hiisiness all round S sicanaanit pan ‘an incredibl 
55105,133 bags. According to certain authorities the | and vice vevek: Last year lee a good year, Dut 
present coffee crop, while not large, will certainly not | followed upon ‘ee poor years, and most ’ 
a core a aaa average. Gathering a and dry- | go to paying off debts and arrears. The land is = 

. ations, however, have been seriously ham- ceptionally fertile, and vast quantities of cerea's 4 
pered by continued wet weather, and in various im- yearly cultivated and exported. The slopes a 
Te — 
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ness. On the other 
system of distribution by means of tank road wagons, 
which is believed to be meeting with a considerable 
degree of success. It is a system more in accordance 
with modern ideas, and enables the meet 
on an equal footing the keen competition of 
can and other competitors, headway is 
buted as much to their methods of 
tribution as to the cutting in prices. Even now 


ct ympany to 


attri- 
dis- 
the 


1 
whose 


up-to-date 


Ameri- | 


THE ECONOMIST. 


hand, the Pumpherston Oil Com-| portant districts violent hailstorms have ¢ 
pany has within the past year or two adopted a direct | large number of plantations. 





four refining cnet oni in Scotland have a partial 
interest as to the fixing of prices, but the competition | 
among them for the ste vada diminishing volume of | 


Although contract 
made in other 
on prot its. 


st 
business is exceedingly keen. 
prices may be observed, 

directions which make serious inroads 
But outside of such internecine competition it 
cult to see what combination, or even 


amalgamation, could do to mitigate 


concessions are 


out-and-out 
severity of 
the foreign competition. That, it is t feared, is 
likely to last until the great world’s producers have 
settled their differences until such time 


the 


) be 


] y }h, Y “\* 
eisewnere, and 


the Scottish mineral oil companies will have to rely 
upon their pertinacity and native shrewdness in the 


is diffi- | 


direction of reducing working costs, which have stood | 
+1 » 7 } j + 1; th ' 
nem 1 sucn good stead 1 Ui pas 


Coffee Valorisation.—Our Rio correspondent writes :— 


The Annual Message recently presented to the Sao 
Paulo Congress by the President of the State has caused 
an excellent impression all round, as it is concise and 
straightforward. The interesting details it contains 
show the prosperous conditions now prevailing in this 
i 4 < 
important region, Industr iwriculture, and com- 
merce in general have progressed very materially 
during the past few years, and the present flourishing 
condition of trade has completely swept out all vestiges | 


of the crisis 


which caused so much apprehension two 
or three years ago Those who have commercial in- 
terests in the State of Sao Paulo continue to keep a 
vigilant watch on the results of the huge coffee 
valorisation scheme. This, thanks to the statistical 
position of coffee, has in the past two years looked 
very much healthicr, the material decrease in the 
world’s visible supply of that commodity having 
caused prices to advance considerably, thus making 
the Sao Paulo Government's position in the risky 


transaction they had set their hands to 
more assured of final success. The 
is now reduced to #9, 347,080, or 
nearly 38 per cent. in about thre ve 
ment has at present in the 


so much the 
£,15,0 10,000 loan 
say, a reduction of 
ars. The Govern- 
h ac of its bankers about 
toge ther 


, 


41,320,000, and this sum, 
surtax to be collected, 


of the will also be employed 
amortisation of the 


loan. [he five franes surtax 
enormous sum Of 34,073,144 
Government coffee on January 


year amounted to 6,305,133 
follows : 


the 
in 1910 produced the 
francs. The 
Ist of the current 
distributed as 


stock of 


Bags. 
1,751,576 
-«+ 1,460,756 


Havre .... 
New York 


PN ctK ab edivcckiue amie a 1,433,203 
SEED «1s ccwnskaesedeecdiecseones seeee 1,951,096 
De cibibdeeuibinweneene ee ee 197,790 
eR sebinksanke 130,191 


gS ae 
Marseilles........ 
sremen .. 


ee seeee 


109,807 
86,807 
83,907 


in charge of 


SP eC eee eee ereeeeseee 


Se eee eee ees e sees eeeeeeeeee 


During the current year the committee 
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If the wet \ oe 
tinues it will no doubt affect the quality o; 
United States Pig-iron Production.— Ac. 
| Bulletin of the American Iron and Steel | 
ithe production of all kinds of pig-iron j 
States for the first half of 1911 was 11,66;,- 
| tons, as against 12,324,829 tons in the last } : . 
and 14,978,738 tons in the first half of tl 
the first half of 1908 the pig-iron produ 
United _— was 6,918,004 tons, and in th 
of 1909 11,022,346 tons. The production . 
and ee chnaalenei pig-iron in the first 
was 4,704,424 tons, which at. rl Wi Q 
tons el the corre sponding period | IQ! 
duction of basic pig-iron, not includi “se char 
quality, in the first half of 1911 was 3,935,4 
against 4,94 $3,942 tons in the first half of 1 
amount of spiegel-eisen and ferro-mangai 
in the first half of this vear was 77,595 a ns. 
130,947 for the corresponding period las 
number of furnaces in blast on June 30, 19) 212 
against 206 on December 31, 1910, and 293 ¢ 
1910, while the number of furnaces idl: g 
furnaces being rebuilt, on June 30, I911, R 
| which compares with 268 on December 
180 on June 30, 1910. ‘These figures 
though the United States iron industry h: 
during the past six months, it is by no 
sperous as it was a year ago. 
A Banking sige —It is annow that the 
directors of the Stamford, Spalding, and Bo 
ing Company have entered into a provisi 
with Barclay and Co. for the sale of thei 
Stamford, Spalding, and Boston Banl 
established country bank, having been fou S} 
and registered as a limited company in 188 
up capital is now £294,500, and a dividend 
cent. has been paid for the last ninetcen vea De- 
cember 31st last the reserve fund was 4,157 
there was also a sum of £39,500 reserved ag 
ciation of investments. ‘The amount at credit 
and current accounts was £.3,794,826, and 
customers, properties, debentures, and sha: 
£:2,6082,808. Cash in hand and at bankers 


with the proceeds | 


; country 
| Scholars and historians are aware 


| dialect of Latin, and are descended fi 

| colonists. Merchants know Roumania as a t €X- 
| porter of oil and cereals. According to a | 

| by Dr Basile Lucaci at the Universal Races Congress, 
|the Roumanian people number about 

'although they do not all live within the > nes 
|of Roumania. The race is a mixed one, 
'ing Roman, Slavonic, Greek, and Turki i 
| but claims a common culture and comm ’ 


| according to the recent report of our Consul, 


necesita mmm = 


cash at call 


A: 370,106, : 
investments, 


A: 143,119, 


“10=,.8 bills 
£#,105,500, bili 


British and Indian | . 


ment, 4,342,221, colonial Government 4:74 
British railway and other stocks 4,246,408. 
of purchase have not vet been made publ 


Roumania and the Roumanians. 
know very much about 


Few pe 
the R ns 
that th 


The country of Roumania is making big st 


tories and industries are developing to an reasine 
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Cart thians are covered with thousands of acres of | 
ts. while the mineral resources are enormous, and 
um, though it has begun to play an important 
s declared to be still in its infancy. The capital 
d in petroleum undert: ikings ‘s estimated at 
, 80,000 Among the investing countries Ger- 
7 igures first, owni ng £:5,400,000 ; the Nether- 
me second with £,2,240,000; Roumania third 
2,000,000; and the United Kingdom fourth, 
1,280,000; followed by the United States, Ital) 
and Austria-Hungary. The amount of busi- 
ne between the United Kingdom and Roumania 
large, for the value of goods exported to the 
l | Kingdom last year was only Al, 386,325, while 
ports from the United Kingdom appear to have 


Our 
nian 


2,000,000. 


th 
tn 


ther over J 
" ~~ 


the fact that 


Consul atest S 


Rouma 


1 2 1 ™ 
market 1s looked 


with suspicion by British merchants and 
ists, because much capital has been lost by in- 
ils and firms in the past This, however, has 
in large measure to want of caution in select- 
persons with whom to do business, and many 
ve made practically no bad debts. We share 
ling expressed by our Consul that, as London is 


hin less et three days’ journey of Bucharest, 


; ; 
pnitv that » British merchants and pr a spent 
pity a : | 

rs do not pers mally visit Roumania and study 


ket and local conditi 


ns. 





— W ed ddel 


‘venteenth 


on of Dairy wroduce. 
r¢ i nt] i Vv 


Our and 


issued thei 


of npor ted Dairy Produce e. which presents a 
ear statement of our imports Of butter and chees¢ 
vear ending on June 30th last. Our imports of 
last year were the greatest on rece rd, exceed! 1g 
evious record, reached in 1907, by 3,513 tons 
Bs Holland, Germany, Italy, the United ee 
eentina have for the last few years been sending 
s and less butter, while our supplies from Den 
New Zealand, Russia, France, and No ] 


way nave 


Australia ond ter 


a a ; 
ned practically stationary. 


} } . ° 2 : +1 + rt + 
other hand, are increasing their exports to us 
ywing figures show our supplies during the past 
, and distinguish the supplv from the British 
from the foreign supply :-— 
Proportion 
from 
British Foreign sritish 
Empire. Countries Total. Empire. 
Tone. Tons Tons 
scccccce S000 eo MOGIZ .. 1871 .«. 


200,186 .. 
218.9935 .. 
203,897 .. 
215,395 .. 
219,277 .. 
201,134 .. 
210,575 
210,964 .. 


ae oe 
wy snaansindies .. 45,570 .. 
ee scscands Se 6 lUee 
eens .. 57,272 .. 
I .consactens Ge as 
IND ce ccxessesee Ae 60 
} 32,197 .. 
BD cvcinssetent SE a 


176,320 .. 
173,573 .. 
152,015 .. 
158,221 .. 
162,182 .. 
165,384 .. 
178,378 .. 
164,527 .. 


NOK KR DNONDNEE . 
AN MNIAHRHUSCr &, 
LRH WANODSI0 U1 


W911L ..cceceeceee 61,023 .. 161,767 .. 222,790 .. 
reasing importance of the British Empire as a 
of our butter supply is very well shown by the 


figures, but the percentages indicate how vari- 
this source of supply. The past year w 
productive for butter ever known in Australia, 
New Zealand industry suffered from the effects 
Owing to bundance of the Imperial 


as the 


the al 


last year, the prices of ee butters fell | 
. Vy, the price of Australian but r being 1o5s acwt 


ar, as against 111s gd a ewt for 1909-10 and 
lO dac , AOR vhile New Zealand butter | 
1 a cwt for 1905-9, while New Z4caland butter 


t 109s as 


4d a cwt IgQIo-I1, 
‘ISS 5d In 1909-10 and 111s od 1905-9. 
eign butter showed the same fall. 


' 


‘he prices 
The average 
“Sainst 122s 2d a ewt in 1909-10 and 
‘1905-9. Our total imports of cheese last 

sity lower than in 1909-10, being ,464 tons, as 
“oainst 122 Bay tons. The quantity of cheese imported 

is country has shown very little variation during 
past ten years, while the average yearly price of | 
‘nadian cheese during the past five years has gradually 
even Irom 648 1d a cwt in 1906-7 to 59s 8d in 1910-11. 


118s 3d a cwt 


‘ompared with | 


| Danish butter last year was 116s $d a cwt, as) 


year were | 


| 
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Diet and Efficiency.—\We have received from the 
Y. > ‘ . ’ , aoe 2.3 al 
National Food Reform Association a copy of its third 
annual report. The object of the Association is, as its 
name implies, to enlighten public opinion on matters of 
diet ; and it rightly insists on the intimate connection 
hea . ¢ ‘ . ] 
vetween a vast amount of avoidable disease and the 
‘ . : feo har? : ’ 
faulty dietetic habits of the people, coupled with wide- | 
spread ignorance of cookery and food values. There 
are few directior is, perhaps, in which conservatism 
Pears . .— Coat 2 ' . ? j r — 
exercises such a pows l influence as in determining 
vhat people eat, and too many —— have brought 
o 9 1 . ell 
with them into new surroundings and methods of life 
customs which their forefathers pews sed in entirely 
different circumstances. Even supposing that the 
| dietary of o incestors was entirely adapted to ar 
arduous life of outdoor work, the growth of town life 
with its sedentary o pations makes the retention of 
the old methods of sustenance ill-adapted to the new 
n mmm + \ itio S. + Ss h S t} é ~ 
sumption of large quantities of tea, are very deleterious. 
Unsuitable diet is not only the direct cause of disease and 
inefcient work, but has the additional effect of making 
people work very much harder than they would other- 
wise do to maintain a certain standard of comfort. For 
the diet of ethciency is a cheap diet well cooked, whereas 
the diet of inefficiency is very often an expensive diet 
} 1] - } . ¢ + ’ f £- 1 far 
badly cookes Important! is is the question of food for | 
- A i 
the adult s of verv much greater _mounent in the 
case of children. The yf the Me | Department 
t the Board of Ed it 1 Savs ‘The numb« f 
hildren who exhibit evidences of mal-nutrition, a 
rreater or less degree, 1s rising poorer districts to a 
se MUS prop rtiol \] - trition, it is pointer ‘ 
m be caused equally b insuitable feeding and 
pampering as by insuthcient food and general neglect. 
The question 1s a most urgent one, and the Food Re- 
rm Association performs a valuable service in bring- 
ing the problem to the fore. Besides conducting propa- 
fandist work, the Association has adopted a Parlia- 
mentary progré mune which has secured the support of 
more than 100 members of thi present House of Com- 
mons. Some of the wale items are the fixing of a 
Government standard for the nutritive value of bread ; 
the passing of a Milk Bill the more practical and 
scientific teaching of cookery, hygiene, and domestic 
economy in schools and continuation classes ; the provi- 
sion in every dwelling of a grate suitable for cooking, 
and of facilities for the proper storage of food ; and an 
inquiry: into the feeding of the Army and Navy and the 
inmates of prisons and workhouses, with the object of 
securing maximum effi y with minimum expendi- 


ture. 





From the Stock Exchange.— Had 


rally, writes a Stock Exchange corres 

would have ended the week in an anxious frame of 
mind. For some time they have been seriously con- 
cerned with the labour unrest at home, which has 
culminated in the great strik The depression grew, 
until on Thursday night it was announced that men 


from the Great Western 
Western yards had come 
the same time, a severe 


; 
London 


in t 


and 
out to : 


slump had been taking 


Amerieans as a result of bad crop reports, and the un- 
loading upon an unwilling market in London of thou- 


sands of shares which Wall Street did not want. 
sympathy sharp breaks occurred in the prices of Cana- 
dian Pacifics, Hudson’s Bays, and 
vulnerable by the high level of prices. 
Railway market was flattened by very bad _traffics, 
while in the mining sections Kaffirs were being heavily 
offered, in consequence ae itly for¢ realisa- 
tions. Eve rything, in fact, _conspil red to depress prices, 
and not a market in the Stock Exch: inge escaped the 
unwelcome contagion. Happily, the House has kept its 
head very well indeed, and on the worst days there has 
been no semblance of semi-panic or even demoralisa- 
tion. A true slump generally comes from the public 
being badly hit as well as the Stock Suchenge itself. 
So now the very paucity of business since the Corona- 
tion is proving a blessing in disguise. Indeed, the 


other spots made 
The Mexican 


by 


ot ‘ed 


cence 
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| speculative account open is so small that whatever | 
| financial trouble there may be is not likely to develop 
| into alarming proportions. Happily the Birkbeck Bank 
trouble is over, and the anxiety about the Yorkshire 
Penny Bank has been effectuz ally allayed by the action 
of the Bank of E ngland and other guaranteeing banks. 
In consequence, the area over W hich the actual trouble 
is spread may be considered quite small. The holidays, 
of course, have begun, and this may help to explain the 
\| absence of flurry. Except in the Ame rican market, 
|| where sharp movements are always attended by a fair 
amount of excitement, the House is almost absurdly 
|| calm. Kaffirs may be very flat, but members stroll | 
about as unconcerne — as thou igh they had no interest 
in the business. In the Home Railway slump prices fell 
away without stock sadanion hands at all, holders 
being content to wait and hope for the recovery, which, 
in fact, began yesterday. 





Transvaal Gold Production.—The latest figures of gold 
production in the Transvaal show ancther record, the 
output for the mor ith of July bei ing ret irned at 709,258 
ounces of fine gold, enlanks at 4356 12,738; which com- 
pares with 684,567 ounces, valued at £2,907 854: The 
output for the month of July last year was 638,714 | 
ounces, valued at £5257 3,053. The da Lily average out- | 


put is also a record, at 22,879 ounces, the previous best 
figures being those for June, when the average was 
22,819 ounces. The following table gives the value 
of gold produced month by month from 1906 to the 
present time :— . 


} 
| TRANSVAAL CHAMBER of MINES’ Ficures. 
it i 
1 1906. 1907 1908. 1909. 1910. | 1911, | 
| £ £ £ £ £ 2 | 
PE bssescsncees 1,820,739 2,283,741'2,380,124 2,612,836) 2,554,451. 2,765,386 
|] MOMPGATF.......00500- 1,731,664  2,096,454'2,301,971 2,400,892 2,445,088 2,594,634 | 
PD os0bpneessuens 1,884,815 2,287,391 2,442,022 2,580,498 2,578,877 2,871,740 
te nee 1,865,785 2,281,110'2,403,500 2,578,804 2,629,535) 2,836,267 | 
|] May .......sceeeeeee 1,959,062 2,227,838/2,472,193, 2,652,699: 2,693,785, 2, 913,734 | 
|] FUME ..recccesrcceeee 2,021,813 2,155,976 2,442,329 2,621,818 2,655,602 2,907,854 | 
HE WON esesceseces son 2,089,004 2,262,813 2,482,608 2,636,965, 2,713,083 3, 012,738 
it PRS accsicsassaees 2,162,583 2,357,602'2,496,869 2,597,646 2,757,919 ee 
|| September .......... 2,145,575, 2,285,424 2,496,112 2,575,760 2,747,853) .. = | 
October ............ 2,296,371  2,351,344/2,624,012 2,558,902 2,774,390 ° 
MOTO secsisecca 2,265,625  2,335,406/2,609,685 2,539,146 2,729,554 ‘ 
December .......00. | 2,556,961  2,478,659\2,806,235 2,569,822 2,722,775 

















124,579,997 27,403,738/29957610 30,925,788 32,002,912 19, 902,353 
It will be 


seen value of gold produced 


|| during the first seven months of the present year 
{| amounts to £19,902 53, which compares with 


1 
t 


or 


ring tl 


£18,270, 421 produced di 


3 
u 1€ Corre sponding 
| of the year. The 
| 


. ‘ 1 
returns of the 


period 
individual 
increases in 
i Consolidated, 
| icrease of Randfontein Cen- 
| tral, 1,608 ounces ; Ferreira Deep, 1,581 ounces ; and 
| East Rand Proprietary, 1,439 ounces. It 
| 


prey 10uUs 
' ’ 

Snow an 
production, 


with an ir 


mines almost unbroken list of 
the principal being Cinderell: 


2,256 ounces ; 


should be 
entered the list 
ol Fok f 9,594 ounces. 
lhe Transvaal Chamber of Mines supplies the fol] lowing 
particulars concerning the condition of native labour :— 
Number of Natives employed at the end of last three months by 


members of the Witwatersrand Native labour Association and 
contractors 


noted that the Brakpan mine has now 
of gold producers, with a July en 


ushing oO 


In view of the record gold production, it is rather im- 
portant to note the depletion in the native labour forces 
that has taken place in July. 

the gold mines shows a falling off of over 5,000 natives, 


but ‘the number employed in the coal and diamond 
mines has not materially changed. 





The National Bank of Denmark.—The National Bank | 


{| 

| of Denmark, writes a correspondent, has issued its 
\| balance- sheet for the financial year ended July 31st, 
showing profits amounting to 2,389,101 kr, which is 
| only some 9,000 kr more than last year. A more 
favourable report had been anticipated. From the 
| profits, 750,000 kr first go to the Exchequer, leaving 
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vious 


|employees in the mining industry, 


—-——_——1911,_______ 
May. June. July 
sarees una Te 190,392 .. 186,940 .. 181,582 | 
Coal | ree oe we Hee we Gein <s 8,122 
Diamond mines ...... ree 10,425 .. 10,597 .. 11,054 
DE: ‘chicepunginddwnndnwea oe 205,749 .. 200.758 


The nur nber employed at | 


a ' 
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» 1911, 


1,639,101 kr, which represents rather more t¢] 
cent. on the share capital, which is the sam: 

year, when a dividend of 64 per cent. was cd i hy 
drawing on the profit assessment fund, whi 
in the balance-sheet with 1,163,240 kr. \ 
400,000 kr has been appropriated, as in th 


years, to cover the loss caused by t| . 
share of the guarantee in connection with : 
wrecked banks. An aggregate of 1,200, hac 
'thus been applied to this purpose, as the lead. 
ing banks have made similar sacrifices, but + tyal 
losses are far from being made good. ry tidas 


tion fund in connection with the shipwre 
owes the National Bank 28,093,557 kr for 
The metal fund amounted to 71,616,166 kr 
in circulation to 135,989,585 kr. 





— 


Mr Albu’s Speech.—A Correction.—\\ rit n the 
meeting of the General Mining and Finance } ssu 
June 21st, our Cape Town correspondent 
surprise at Mr Albu’s attitude towards the “me for 


‘insurance against miner’s phthisis. Another corre. 
spondent now points out that these comme: wert | 
based upon the telegraphic reports of Mr Alb h, | 
which, as appears from the verbatim report, confused 
the two entirely distinct subjects of insurance against 


phthisis and general industrial insurance ag t sick. 
ness and unemployment. Mr Albu, in his spe: 
full approval to the principle of contributions by th 
State and the employers in the first instance, 
he insisted that the moral liability of the various con- 
tributors should be very carefully considered Sut in 
the case of general insurance he was most em; } 
opposed to any contribution by the State o 
ployer to funds providing against sickness ; 
ployment, and for old-age pensions in conn¢ 

the main 
his objection being the extremely high rat wages 


ruling in the mines. We are happy to correct this 
misinterpretation of Mr Albu into which « rre- 


spondent was led by the insufficiency of the te! 
report. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved with the amount of 


_personalty in each case :— 


Mr H. C. Lane, 59 Jermyn street, S.W.....ceeeeeeeeeee 11,505 

Mr E. Bowen, Inglemere road, Forest SE cndetonites . $3.24 

Mr J.B. Wood, 17 Major street, Manchester ........-. I 
| Hon. Sybil Burnaby, 5 Wilton place, S.W. 

Mr A. J. S. Eck, New Dove House, Pinner ....... 

Mr F. mt Warmington, 1 St. John’s park, Blac kheat! 

Mr H. Gregory, Quintain House, Offham, Kent 

Mrs J Laird, Oakhoarst, Birkenhead 2. .cccccccccccccee 42 








Foreign & Colonial Correspondence. 


GERMANY—THE MOROCCO QUESTION LABOUR 
TROUBLES—-THE CROPS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, August 9 
THE announcement on Friday evening that th — 
| for an agreement between Germany and France 58 
_at length been reached naturally made a go00c von 
late 


sion upon the stock markets, but it failed to st! 
| them to anything like marked activity. The 1 irket ” 
| this week maintained its rather optimistic atti : 
| re spect to the outlook for a settlement in that matte’, but 
| It has to some extent been adversely aiaanee ed 
factors, such as the uncertainty shown by W all Street 
and the outbreak of labour difficulties in Germany: 
| official circles it is stated that progress is being ™@° 
in working out the details of the agreement 

|Germany and France, but that the completion 


- r | 
| task will still require considerable time. Persons n¢ 


hy other 


be tween 
of this 


Te cannes 





—_ 


A 


oficial sources of 





] 


information 
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t Wilhelm 


Strasse express great confidence that the remaining 
ts of difference will be adjusted. This confidence 
German official quarters has awakened the sus- 

s of the Pan-Germans, who fear that the Foreign 

O is about to surrender German interests. The an- | 
cement last week that a basis for a settlement | 
been reached was taken by the Chauvinist group of | 
papers as a signal to raise an alarm cry over a 

nded disgraceful abandonment of its position by 
Government. Assuming that the despatch of a war 
to Agadir was originally intended by the Gov- 
ent as the first step toward annexing territory 
, they already compare the anticipated withdrawal 
vessel to the ** disgrace of Olmiitz.’’ Of course, 

is only a transparent attempt to ‘‘ fire the heart of 
country,’’ and thus make it impossible for the Gov- | 
nent to withdraw from Morocco; but this attempt | 
been signally futile. Nevertheless, there is evi- 
considerable concern in the country lest Ger- 
suffer a moral defeat in its latest Morocco policy. 
the official correspondence supplied by the | 


nal Liberal party to its newspapers has put forth 
demand that the Reichstag be called together; and 


Socialist organ prints to-day an official utterance of | 


ecutive committee of the Social Democratic party, | 

. - . . | 
ie the like demand. Nevertheless, it cannot be | 
that the people at large have been greatly im-| 


ed by the proposal to have the Reichstag take a| 
| 


i 





++) 
bil 


negotiations that can only be conducted effec- | 


between diplomatists. In any case, whatever be 

¢ | 
character of the ultimate settl ment, it is certain | 
t many people in Germany will be 


rm ¢ 


] lice 
SOTFCIY aisap- 


1 
Cd 


have exaggerated and fan- 


inasmuch as they 


, 


notions as to what Germanvy’s 


ild be. 


atl 


Cc 


foreign policy 


serious labour difficulties have arisen in the 


ier 
il working trades of Saxony in connection with a| 
of Several days 
,0 10,000 workmen were locked out at Lei 


fay 


some two months’ duration. 


zig, and 


; 
i 


it half that number in Thuringia. To-day the em- 
s at Dresden voted to lock out 60 per cent. of 
ir men. 
ds 
Sa 


has rejected the der 


r 
i 


\¢ 


This will most likely lead to a strike of the 


un There is also trouble in the metal indus- 


he 


Diisseldorf. There the « mployers’ 


aie i ec 
lands of the working 


great strike is expected to result. 


It is feared among 
electrical and machinery companies of Berlin 
the metal-working trades of the whole country may 
me involved in these troubles. 
ades, too, discontent on the part of labourers is ap- 
nt. The most prominent of these is the coal trade 

Rhenish-Westphalian region, where a large 
of miners has just been held to put forth de- 
s for an improvement in their condition. The 
bour situation attracted attention on the Stock Ex- 
inge to-day, and caused hesitation 


ick rs. 


re 


the 


’ et 


Ung 


dD 
} 


ind 


some among 


Another week of the long drought has intensified 
pprehensions regarding the growing crops. The 
nperial crop report issued yesterday for the begin- 
|| ing of August shows a heavy depreciation since the 
| July report in the condition of potatoes, clover, lucerne, 
| aid meadow-grass. The report gives the same ratings 


e 
< 


|| 0 most of the grain crops as the July report; but 
)| “inter rye, which had already been harvested, was 
|| Tated one point higher, owing, doubtless, to the excel- 
{| lent quality of the grain from the first threshings. The 
| condition of the beet crop, which is not included in the 
i 


| cane report, appears to have grown more serious 
| nina week. Last week, indeed, the weather condi- 
tions were regarded as more favourable, there having 
| 
i 











organisa- 


In certain other | 
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ing to reports from the Rheingau and the Palatinate, 
the outlook for a good yield is better than tor som 
years.. The warm weather caused the grapes to grow 
rapidly, and they had reached an advanced stage whi 
the so-called ‘‘ sour worm ’’ appeared, so that no great 
damage has resulted from this pest. An early drop 
in the prices of the cheaper qualities of w is looked |} 
for, as the vintners will need room in th ellars fon 
the new crop. 
During the crop vear which ended July 31 the Ger- 
man grain trade showed an unusually heavy movement 
both in imports and exports. Wheat was imported 
the amount of 2,732,000 tons, against 2,673,000 
the previous year; the exports registered a still large 
gain, from 260,000 to 541,000 tons, owing chiefly to the 
takings of France. The imports of rye reached 706,000 


men, and | 





541 


lower prices for sugar were registered. This week, o 
| 


the other hand, the heat has grown more intense, whi! 
no rains have been reported from any quarter, and 


sugar 


4 


prices were again very strong at Magdeburg an 
Hamburg to-day. According to the latest 


ré 
i 


ports irom 


the weather stations the situation of the beet crop is 
becoming critical. The hot, dry, summer appears to 


7 


t le 


have been beneficial to the wine crop, at ist. Accord 


tons, against 324,500 tons, and exports to 754,500 tons, 
against 679,000 tons. Heavy gains in the imports of 1} 
feed grains were registered. Barley unfit for brewing | 
purposes has become the heaviest commodity in the | 
grain import trade since its duty was reduced to 15 |} 
marks a ton in the present tariff law Its imports | 
amounted to 3,236,000 tons, against 2,541,000 tons last | 
year, and only 1,722,000 tons three years ag Th 
imports ot oats am ited to S8o8,700 tons, agains 
525,700 tons, and maize 861,000 tons, against 053,¢ 
tons. Russia supplied by far the larger portion of the 
imports. The large gain in the imports of grain | 
occurred notwithstanding the fact that German farmers 
themselves made very good crops last year; and this 
fact illustrates anew the oft-repeated assertion that they | 
are not able to supply the demands of the c try, even | 
though they enjoy the protection of very high duties 

The German shipyards have for som onths been 
unusually well employed. The recovery industry | 
has been due chiefly to the demands < German | 

commercial marine ; and it has been the reg steam- | 
ship lines, not the owners of tramp steamers, that have | 
been giving orders for new tonnage. Some of the yards | 
are also well supplied with orders for the navy. A | 
report on the Hamburg steamship npanies shows an 
inusually large amount of new const I The 
Hamburg-Amerika Line put into service three large 
steamers in the first half of the year and | 14 mort 
under construction or upon order, making tal addi- 
| ‘tion of 155,000 tons to its fleet. Two of its vess 
under construction are of 50,000 tons each. The Ger- 
man East Africa Line reports two steamers npleted 
| this year and another building; and t W oermat 
| Line one completed and four building. The Gern 
| Australian Steamship Company has put three new 
| steamers into commission, while three others are ap- 
| proaching completion. One of the latter is building 
| Newcastle, being the only vessel mentioned in the re- 
| port as building at an English yard. The German 
| Levant Line has added three new steamers to its fleet, 
| and four more are under construction. The Hamburg 
| South American Line has put one new steamer into 
service, and three others, each of 10,000 tons, are under 
| construction. The Kosmos Line has three steamers 
building, and the Sloman Line four. A number of 
smaller concerns are also getting vessels built. The 
Hansa Line of Bremen has also recently ordered two 
large steamers. 

The number of emigrants from Hamburg and Bremen 
during the first seven months of the year amounted to 
only 123,600 persons, as compared with 192,100 last 
year. The light movement will have a considerable 
effect upon the earnings of the two big steamship com- 
panies of the two ports; it is doubtful whether the 





improvement in the freight business will counterbalance 


‘en a partial relaxation of the excessive heat; and | the loss of earnings from the emigrant traffic. 
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FRANCE—GOOD REVENUE RETURNS—INCREASE 
OF SMALL SAVINGS — EXCESSIVE BUDGET 
PROVISIONS. 

(FROM OUR CORRESPONDENT.) 
Paris, August Io. 

Knowinc the general political situation, the French 
market maintained its strength and became firmer than 
before. This firmness, however, is due, above all, to 
the small amount of business which is being done 
during the holiday time, and in consequence of the heat | 
which drives everybody away. The temperature, which 
was really exceptionally high for the North of France, 
was at first favourable to the crops, but it may—and, 
if it lasts, it will—damage agricultural products and 
diminish the profits of agriculture. 

In spite of all passing troubles, of foreign and 
domestic political problems, in spite also of the un- 
certainty and losses caused by the strikes which are 
now raging in certain industries in particular parts of | 
France, in spite of the burden of taxes, the wealth of | 
France is continuously increasing. Capital is being 
accumulated, and all the evidence which can be col- 
lected on this subject is remarkable and very satisfac- 
tory. The indications of increasing wealth coincide in | 
point of time with a very easy position in the Money 
market, and the revenue returns for the month of 
July are very good as compared with last year. The 
yield was only 311 millions of francs last year; this 
year the corresponding figure is more than 380 millions. 
That is an enormous increase which means a big sur- 
plus over the Budget estimates, because the actual re- 
ceipts during this period have been 50,000,o00f more | 
than was anticipated. This time it is not merely, nor 
even mainly, the Customs which have contributed to 
the increase, for registration duties, stamp duties, and | 
the tax on transferable securities have provided very | 
nearly 20,000,o00f. Indirect taxes show an increase 
of about 4,500,o00f, and the sugar tax gives a surplus 
of nearly 3,500,000f. This means increased produc- | 
tion, and a general improvement in industry and busi- | 
ness of all sorts. There has hardly been any deficit in | 
the July receipts under the Budget estimates. Com- 
pared with July, 1910, last month shows, in particular, 





| certain amount in State securities. 


| has been invested in industry. 
| banks are, or rather were at the end of 1909, 550 in 


| securities. 


| millions in the private savings banks. 
| a main part of the bas de laine (woollen stocking), of 





an increase in registration duties of more than 3 
millions, and of nearly five millions in indirect taxes. | 
The tax on operations on the Bourse shows a rise over 
last year’s figure of 196,000f, due to the number of new 
issues, which was particularly large during the first half | 
of 1911, as I showed in my letter of last week. 

The workmen in the country districts, the very small 
proprietors, the peasants, and the small industrial and | 
commercial men in France, who are very economical, 
contribute largely to the creation of new capital. It is 
interesting to notice the progress of savings banks and 
the increase in the amount of their deposits. The | 
figures do not exist for a later year than 1909, because | 
official statistics, especially in France, are always very 
late in appearing, and a long time must yet elapse before 
the figures for 1910 are available. Two kinds of savings 
banks exist in France: on the one hand there is the | 
so-called National Savings Bank, 
the Post Office; and, on the other hand, there | 
are private banks which are sometimes dependent 
on the towns and municipalities, every one of | 
which has its own particular organisation, though | 
a system of interchange between them exists 
for the benefit of depositors who change their place | 
of residence. The difference between these two kinds | 
of banks is not very great, because the State super- 
vises the private savings banks. Practically it con- 
trols them and forces them to invest all deposits of a | 


conducted by | 


| stant growth of budget expenditure. 


| provision of workmen’s pensions. 


endowment of 24 millions of franes. 


| millions over the figure of last year. 


Smaller deposits, 
too, are applied to the current account of the Trea- 
sury, which pays interest to the banks. The private 
banks are therefore also to a large extent in the hands 
of the State. Whatever criticism may be made on 
this arrangement, on the dangers which result in time 
of crisis, and on the effect it has in raising artificially 


| the price of State Rentes, it is interesting as show- 


ing the importance in France to-day of the small 
savings of depositors at the savings banks. As re- 
gards the National Savings Bank, at the close of the 
year 1909 the net amount owned by the various de- 
positors was 1,140,000,000 francs, which was nearly 10% 
million francs more than at the end of 1go8. That 
is to say, small savers were able to put aside 100 
million francs during the year 1909, These sums 
might appear to have been invested at the expense of 
industry and commerce in State securities, Rentes, 
&c., always dependent on the State. Many small 
savers are content with this method of investment, but 
there are some among them who withdraw their de- 
posits and lend them to commerce and industry, ex- 
changing State securities for various industrials, 
which they buy for their own account. During the 
year 1909, for example, 544 millions were paid back 
to various depositors, and of this amount a large share 
The private savings 


number. Their activity has considerably diminished, 
for they have felt the competition of the Post Office 
Savings Bank, where small depositors usually go. At 
the end of 1909 the private savings banks had 
8,116,000 depositors’ accounts, and the interest due 
to these depositors was 3,833,o00f. At the end of the 
previous year the interest hardly exceeded 3,680,000f. 
During the year 1909 there were numerous with- 
drawals, and no doubt a large part of the money with- 
drawn was invested in industrial and commercial 
But the deposits received from new or old 
depositors amounted to 855,000,000 francs, to: which 


| must be added both the transfers and the interest allo- 


cated to depositors and converted into capital. During 
1909 the deposits increased by nearly 4 per cent., as 
compared with 1908. These figures show the im- 


| portance of small savings in France, which have in- 
| creased within a year by amounts so large as 1o1 
| millions in the Post Office Savings Bank, and 153 


The sums are 


which so much is heard in talk about French people. 
No doubt it is owing to the incessant formation of 


| capital and this persistent saving that the Minister of 
| Finance and Parliament view without anxiety the con- 


The estimates 
of expenditure for the year 1912 have just been de- 
finitely announced—so soon after the passing of the 
Budget of 1911, which was very late. The sum voted 


| for 1911 was as much as 4,390 millions, but for 1912 


the estimates now considerably exceed 4,500,000 francs. 
The new Budget is not merely 117 millions in excess 
of its predecessor ; for as the latter was increased by ex- 


| ceptional expenditure consequent upon the lateness of 


the date upon which it was passed the real differ- 


| ence between the two is an increase of 176 millions of 


francs, which is very big when the enormously high 


level of expenditure last year is taken into account. 


No less than 55 millions of the increase is due to the 
The State rail- 
way system, which shows a constant and increasing 


deficit in working expenditure, demands an increased 


As the number 


| of officials grows naturally, the number who are entitled 


to pensions also advances, and this item is up by eight 
In spite of the 
improved yield of the taxes, and of the increase in the 
wealth of France, the sum of 4,500,000,000 francs 
appears to me an alarming figure. 

The returns of the Bank of France for this week, 


_ last week, and the corresponding week of last year are 


as follows :— 
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DEBTOR. 
Aug. }0, 1911. Ane, 3, 1911. Aug. M 1910. 
© c c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
coneta inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
MENUS. cclocccapdécocecese 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve .........++. 8,407,444 16 .. 840744416 .. 8,407,444 16 
in circulation........ 5,096,045,050 0 ..6,195,347.165 0 ..6,011,681,175 0 
Interest on securities ...... 24,187,614 2 .. 27,037,95399 .. 24,261,446 45 
Bank notes to order........ 3,888,297 81 .. 3,642,284 32 .. 4,575,790 24 


Treasury account.......... 223,061,289 29 .. 195,009,025 49 .. 201,967,294 82 
Current accounts, Paris.... 494,515,164 66 .. 510,463,851 43 .. 548,740,361 53 
Do branch banks...... O .. 104.181,484 0 .. 75,834,141 0 


Dividends pavable ........ 3,076,096 31 .. 3,315,131 31 .. 3,097,799 31 
Discounts and sundries.... 5,927,622 41 .. 5,001,146 26 .. 5,233,362 31 
Rediscounts .........se0 2,467,992 0 .. 2,467,992 0 .. 1 0 
Bumdries .scccccseveeeecees 175,813,304 15 .. 272,277,438 6 .. 159,550,175 10 
Total ..ccccserecesess 6,281,768,305 80 ..6,541,762,212 1 ..6,261,824.286 90 
CREDITOR. 
f c f c f c 
Cash in hand .........-00.. 4,019,227,612 32 ..4,027,450,849 43 ..4,242,878,992 25 
Commercial bills overdue. . 28,036 46 .. 91,035 61 .. 1,372,845 25 
Discounts in Paris ........ 355,278,129 55 .. 382,306,014 75 .. 354,433,499 51 
Foreign bills .............. 7,224,198 62 .. 691749752 .. ad 
Treasury bills ........+6s. 5 ee 60,631 18 


Diseounts in branches .... 
Advances on bullionin Paris 
Do in branch banks...... eq ee ee ee 9° 
Do in public securities .. 168,821,186 30 .. 182,318,663 48 .. 161,762,142 70 
Do by branch banks...... 476,003,205 O° .. 460,969,461 0 .. 398,700,268 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 7,000,000 0 .. 7,000000 0 .. os 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,589,072 77 .. 99,589072 77 .. 
Rentes Immobilisées ...... 1 © ce ° 
Premises and furniture.... 39,146,218 6 .. oe v 
Expenses of management...  3,584,58613 .. 3,353,852 18 .. 3,475,184 78 
Employ special reserve .... 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| Pr 151,987,992 52 .. 166,495,726 88 .. 135,494,936 45 


i. thbsosintaie 6,281,768,305 80 ..6,541,762,812 1 ..6,261,824,286 90 


19,659 79 .. 63.333 33 
651,470,207 0 .. 864,534,581 0 .. 523,558,908 0 


BANK OF FRANCE RATES. 
THGOENY “osc ccice cect devecvette cn tldtleddctbideeed édeecsee ? 
MAvamses Ctr DUM « «civics oc cc ctrccddevvededeccoddeccecce 1 
Advances on public securities ..........cccececesescecese ° 3% 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. = f oc 


, f o 
Three per Cents. ...... 100... 9485 .. 9440 + 045 
Russian Fives of 1906.. 100 .. 10450 .. 10395 + 0 55 
Bank of France Shares..1,000 .. 4,050 0 ..4,000 0 + 50 0 
Banque de Paris ...... 500 ..1,760 0 ..1,725 0 + 35 0 
Comptoir d’Escompte.. 500.. 923 0 .. 9309 0 — 7 0 
Crédit Lyonnais ...... 500 ..1505 O ..1,488 0 +17 O 
Orédit Foncier ........ 500.. 825 0 .. 815 0 +410 0 
Suez Canal........... - 500 ..5,555 0 ..5511 0 + 44 O 
Northern Railway .... 500 ..1598 0 ..1580 0 + 18 0 
Western Railway eeeeee 500 ee 914 0 ** 920 0 — 6 0 
Orleans Railway ...... 500 ..1,235 0 ..1,235 0 a 
Eastern Railway ...... 500.. 875 0 .. 870 0 + 5 0 
Lyons Railway........ 500 ..1,175 O ..1,160 0 + 15 0 
Southern Railway .... 500 ..1,030 0 ..31,020 0 +10 0 
Ottoman Bank ...,.... 250.. 695 0 .. 687 0 + 8 0 
Meridional of Italy Rails 500.. 625 0 .. 621 0 + 4 0 
South of Austria Shares 500... 128 0 .. 128 0 rT 
North of Spain Shares.. 500.. 404 0 .. 397 0 + 7 0 
Saragossa Shares ..... . 500.. 407 0 .. 404 0+ 3 0 
Saragossa Bonds ...... 500.. 394 0 .. 367 0 + 7 0 











AUSTRIA-HUNGARY—THE BOURSE, POLITICS, AND 
THE HARVEST — DISAPPOINTING FOREIGN 
COMMERCE—COST OF LIVING—INDUSTRY— 
VINTAGE PROSPECTS. 

(FROM OUR CORRESPONDENT.) 
ViENNA, August 8. 

Durinc the past week the Vienna Bourse was very 

sensitive to the critical questions of international 

politics, and followed all the phases of the Morocco 
question and‘of Turkey’s efforts to come to an under- 
standing with the Albanian tribes. Quotations under- 
went continual changes, but never any really important 
ones, and alarm at unfavourable news was more 
strongly expressed in general reserve on the Bourse 
than in a fall of prices. Of course, the necessity of 
peace being maintained is the first point which the 

Bourse considers, but industrial and economical 

development become of utmost importance the moment 

that a war scare has lost its immediate effect. In 

Austria and Hungary a satisfactory harvest generally 

outweighs all apprehensions, and the last reports of 

the Boards of Agriculture show that even the prolonged 
drought has not been able to spoil this year’s fine 

crops. Another circumstance which cannot fail to im- 
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Bank Bill, which, in spite of violent opposition in 
Hungary, was successfully supported by the reasonable 
elements in that country. Its most important provision 
is the raising of the banknote issue exempted from 
taxation from 400 to 600 million crowns. If the law 
were interpreted literally this should not be permitted, 
since the circulation of notes should not exceed the 
amount of metal owned by the Bank. But the amount 
of 400 millions was fixed at a time when the necessity 
of a large circulation could not be foreseen. It may 
even be assumed that in a very short time the sum of 
600 millions will prove insufficient. The Bourse as- 
sumes that under the reformed Bank Law the Bank 
will be able to adhere to its conservative policy, and 
will not find it necessary to raise the rate of interest 


beyond 4 per cent., unless unexpected events should 
happen. 











proved in almost all quarters, although anxiety with 





press the Bourse favourably is the passing of the New ' countries have estranged these from us, and the best 








The following list will show how quotations im 


regard to the Franco-German negotiations has by no 
means abated :— 


July 29. Aug. 5. Aug. 8. 
Paper Rente ...... SOSdbene 92°15 ° <. 92:25 .. 92-40 
Silver Remte ......ccsccece 92-15 . 92:20 . 92°40 
4% Austrian Gold Rente .. 11620 .. 11630 .. 11665 
Austrian Crown Rente...... 92:10 .. 92:10 .. 92°40 
Austrian Investment Rente.. 80°60 .. 80°60 .. 80'95 
Hungarian Crown Rente.... 91:00 .. 9FI0 91-35 
Hungarian Investment Rente 80710 .. 80°10 .. 80°35 
Hungarian 4 % Gold Rente. 111-25 .. 11140 .. 121/55 
Lottery Bonds of 1860...... 1,600'00 .. 1,625:00 .. 1,635°00 
ig aR ee 60200 .. 60200 .. 604-00 
Hungarian Lottery Bonds.. 44200 .. 442:000 .. 450°00 
Lottery Bonds of River Theiss 
Correction ....cccceces 31500 .. 31000 .. ,31500 
Municipal Lottery Bonds.... 50000 .. 50000 .. 52000 
Turkish Lottery Bonds...... 25000 .. 25300 .. 255°00 
Bulgarian Loan Remission... 12250 .. 12250 .. 122'80 
Austro-Hungarian Bank .... 1,96000 .. 1,956:00 .. 1;975°00 
Antlobantl > 60. dtisie cesses 32700 .. 32800 ..  329'00 
DE 6 ocbicneccncit cer 547'75 :.. ‘$9950 ... Siaee 
Bodenkreditanstalt ........ 1,312°00 .. 1,318:00 .. 1,317:00 
Kreditanstalt Austrian...... 661-00 .. 661°00 .. 662°00 
Depositsbank ...........06 54500 .. 549°00 .. 550°00}! 
Eeemesbehe ~ ai ic cvis odes 535:50 .. 54350 .. 546-60 
Hungarian Creditbank .... 83800 .. 84400 .. 846-00 
Unionbank ......... howk ee 627700 .. 63050 .. 632°40 
Verkehrsbank ............ 38100 .. 38300 .. 385-00 
Coal Mines of Briix ........ 77300 .. 77800 .. 78800 
Alpine Mining Co........... 82900 .. 83600 .. 838'50 
Prague Iron Industry Co.... 2,74800 .. 2,770°00 .. 2,777-00 
EY cakcindiss dua dees 625°00 .. 62800 .. 63000 
Rima Muramyi Shares...... 693'50 .. 69600 ..  695'50) 
Salgo Tarjana Mines........ 67200 .. 68500 .. 690'00 
Brewery of Liesing ..-..... 26850 .. 27100 .. 27200 


Austrian Railway Traffic 

BOUND ceccccosccccvece 47150 .. 47500 .. 475-00 
Austrian Electricity Co. .... 40000 .. 40000 
Turkish Tobacco Monopoly.. 5325°50 .. 32950 .. 328750) 
Arms Manufactory, Steyr .. 76000 .. 76400 .. . 77000 
Austrian Building Company 413:00 .. 41000 .. 41500 
Brick Manufactry.Wienerberg 852°00 .. 86400 .. 87250 
Lloyd Company ............ 58200 .. 57800 ..  582°00) 
Danube Navigation Company 1,18800 .. 1,186°00 .. 1,189°00) 
Buschtichrad Railway, “A” 2,50700 .. 2,500°00 .. 2,501:00 


SP Eh” cade enedaanoes -. 1,010:00 .. 1,010(0 ., 1,010:00 
Graz Roflach Railway ...... 508-00 .. 50800 .. 508-00 
Raschau Oderberg Railway.. 352°00 .. 35500 .. 35350 
Lemberg Ozernowitz Railway 556°00 .. 56000 .. ‘563.00 
Prague-Dux Railway........ 228:00 .. 22800 .. 223750 
Northern Railway ........ -- 5,21000 .. 510000 .. 5,110:00 
States Railway Co. ...... cc Vee oo Sere 75850 


Southern Railway (Lombards) 123-50 .. 12300 .. 122'50 
Hungarian Western Railway 40500 .. 40500 .. 407-00 
20 franc pleces §.......e+- 0 19:00 .. 19°03. .. 19:05 
German Banknotes,100m .. 11725 .. 11730 .. “11755 
The returns of Austria-Hungary’s foreign commerce 
for the first half-year of 1911, just published by the 
Board of Trade, show that whilst imports amounted to 
1,538.8 million crowns, exports did not reach more 
than 1,135 million crowns, an adverse balance of nearly 
400 million crowns. The exports of 1911 compared to 
those of the same period 1910 have only increased by 
4 million crowns, which, taking all things into con- 
sideration, is almost a standstill. At the same time, 
imports have increased by 96.3 million crowns over the 
first half of 1910. Warren's Weekly, commenting upon 
these extraordinary figures, says: This is the tangible 
proof of what the policy of the Agrarians will lead to. 
The ridiculous commercial! treaties with the Balkan 
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market for our industries is lost. On the other hand, 
our exports of cattle and horses to Western countries 
has decreased by 264 millions, the prices having been 
raised so high that those who were our regular cutomers 
seek other markets ; the export of corn was 6} millions 
lower than in 1910, although we had a good harvest ; 
skins and hides were 5.3 millions less, seed 5 millions, 
and sugar 7.6 millions less than during the first half- 
year of 1910. Among the other items ‘the export of 
which has decreased are: leather goods, metal goods 
and glass. The only goods of which the export in- 
creased were timber, cotton yarn, wooden and iron 
articles. It is to be foreseen that Austria-Hungary will 
soon cease to be a corn exporting country altogether. 
The increased value of imports is only partly due to the 
raised price of some colonial goods—for instance, coffee. 
One item only is favourable—-the import of cotton for 
industrial purposes increased. by mnearly 17 million 
crowns. But when the figure of 400 million crowns is 
considered as showing the difference between Austria- 
Hungary’s exports and imports to the disadvantage of 
the former, it must be remembered that during the first 
half-year of 1911 26 millions’ worth less corn was 
imported in consequence of the good harvest of 1910. 

The Vienna Chamber of Commerce has published its 
report for 1910, which shows that Austrian industry 
during the past year certainly recovered from the de- 
pression of 1908 and 1909, but not nearly to the same 
extent as other European countries, especially Germany 
and England. It is assumed that the cause why»Austria 
is behindhand is that living has become so expensive 
that ‘the great masses of the population and even the 
middle classes have little left over for spending after 
having provided for urgent necessities. The Chamber 
of Commerce is of opinion that this state of things will 
continue until the Legislative Assembly does away with 
the exorbitant duties on corn and cattle, and decides 
that commercial relations with Roumania and Servia 
must be placed on to a more liberal basis. 

The Austrian State Railways have come to an agree- 
ment with the Bodenkreditanstalt, the Unionbank and 
the bariking firm of Reitzes Brothers with the aim of 
establishing a large industrial centre in the neighbour- 
hood of Vienna, on the district called Leopoldau, along 
the line of the Northern Railway from Vienna to Gan- 
serndorf. The syndicate will dispose of a large capital, 
will purchase the ground, provide it with local railway 
lines connected with the Nordbahn, and will build in- 
dustrial. establishments and groups of workmen’s 
houses. The State Railways will participate in the 
profits for a number of years. The amount of capital 
which the syndicate will invest in this undertaking is 
not named, nor the duration of the agreement. 

The Hungarian Government continues to promote 
the establishment of industrial undertakings in Hun- 
gary. Since the beginning of 1910 six new sugar 
manufactories have been built, with a total capital of 
224 million crowns. At the same time two manufac- 
tories, which were established some years ago, have 
raised their capital by four million crowns. 

The steam saw company in Szolnok have lately sold 
a large quantity of timber from their extensive forests 
in Central Hungary. 828,000 cubic metres of pine and 
beech wood were sold by auction, fetching a price 
of 6,486,500 crowns. A steam saw in Kisilva and the 
railway plant in the woods was also sold. A Hun- 
garian timber merchant was the purchaser. 

Although there has been very little rain to relieve 
Hungarian wine-growers from the anxiety they feel for 
their vineyards, the vines still promise well, and will 
yield a good harvest if the meteorological promises of 
much moisture for the second half of August are not 
vain. Estimates have not yet been made in Hungary, 
because the grapes are not sufficiently developed. In 
Italy an enquéte has been made, which estimates the 
vintage of 1911 at 52,853,000 hectolitres, being about 
four million hectolitres less than a normal harvest. 
After last year’s vintage of only 29 million hectolitres, 
this year’s promise is very good. 
duced might be much larger, but Southern Italy is not 
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yet able to combat the enemies of the vine, peronospera, 
oidium, and hail. 





The Hungarian joint stock company, ‘‘ Haztartds,”’ } 


in Budapest, elected Countess Ladislas Karolyi as one 
of its directors and managers. As a lady has never 
been appointed to such a position before, the Budapest 


Court of Justice had to confirm the election and approve | 


the signature of the Countess. 








NOTES FROM JAPAN—BURDEN OF TAXES — 
TOKYO LOAN AND TRAMWAYS — CHARITY } 


AND HONOURS. 
(FROM A CORRESPONDENT.) 
YOKOHAMA, July 24. 


Tue official figures of the revenue for 1910-11 state 
that of a total revenue of 486.8 million yen 
(448,680,000), 320.2 million are derived from taxes. 


The largest items, next to Customs and Excise, are | 


direct taxes, land tax, income tax, and business tax, 


with respectively £7,760,000, 3,200,000, and 

52,500,000 (£1 = 10 yen). The total income from 
taxes since 1903-4 has been as follows :— 

£ £ 

Ue 14,620,000 | 1907-8........+..- 31,600,000 
1904-6. cccccccees 19 440,000 | 1908-9............ 32,260,000 
1905-6. occ ccccccce 25,130,000 | 1909-10 ........4. 32,050,000 
1906-7... .cccecce 28,350,000 | 1910-11 ...... ee-- 32,020,000 


Thus, in eight years, there has been an increase of 119 
per cent. in direct taxation. ‘ 
haps, the heaviest burdened in proportion to their 
means, but the business classes have also good reason 
to complain. From a large part of the population the 


taxes can be obtained only by compulsion. The | 


Chugwai Shogyo Shimpo (‘‘ Home and Foreign Com- 
mercial Progress’’) gives the following details for 


Tokyo, the picture being true, with more or less varia- 


tien for the whole country :— 


I—Lanp Tax. 

Total of Per Cent Levied 
Fiscal Tax. No. of by Distraint. 
Year. Yen. Taxpayers. Taxes. Persons. 
1906-7 2,140,018 45,985 .... 133 .... 158 
1907-8 2,102,395 43,516 .... 180 .... 234 
1908-9 .... 2,091,406 42,792 .... 139 .... 150 
1909-10 .... 2,092,119 43,335 .... 110..... 15°7 
1910-11 .... 2,093,279 43,609 .... 119 .... WE 

1Il.—IncomeE Tax. 
1906-7 1,682,510 180,637 .... 160 .... 211 
1907-8 .... 1,884,684 198,313 .... 226 .... 23°35 
1908-9 .... 2,340,446 26400 .... 184 .... BS 
1909-10 .... 2,579,677 281,590 .... 162 .... 245 
1910-11 .... 2,709,418 .... 296,560 .... 216 .... 514 
III.—Bustness Tax. 

1906-7 3,485,831 82619 .... 225 .... 492 
1907-8 3,624,987 .... 84,118 .... 240 .... 46°7 
1908-9 .... 4,548,037 89,421 .... 262 .... 486 
1909-10 .... 4,714,140 93,5535 .... 260 .... 549 
1910-11 .... 4,895,094 94,685 .... 268 .... 69 


Thus, in r1g1o-11, although only one person out of 
170 of the population is taxed for income, no fewer 
than 96,000 out of the 296,000 liable had to be com- 
pelled to pay by threatened or actual seizure of their 
goods. 

As to the increase in taxation, in 1900 it was 2.99 yen 
per head; in 1910, 6.31 yen, an increase of 111 per 
cent. in ten years. At the end of the fiscal year 1909-10, 
the National Debt amounted to 50.02 yen per head, 
compared with 10.70 yen in 1900-1, which is largely 
explained by the rapid growth of the outlay on army 
and navy, which now swallow up 27 per cent. of the 
total income. Another 37 per cent. is taken by the 
sinking fund. All ordinary articles of consumption 
have during the last few years risen in price from 30 
to over 50 per cent. Whether the present large in- 
crease in Customs duties is likely to improve matters is 
doubtful. 

Thus it is not surprising that people in Japan are 
beginning to speak of their Government in terms of 
qualified affection. The attacks on the long-lived 
Katsura Cabinet are now so violent that there is no 
doubt that it cannot long survive. But the system is 


The farming class is, per- } 
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not likely to be changed. A high Japanese official once 
said to a former ambassador in Japan, ‘‘ With us men 
of the Government, it is like a merry-go-round ; we dis- 
mount and immediately take another seat; or, if a short 
interval is required, a temporary substitute is always at 
hand. Those outside our circle never get into it.’”” 

The much-discussed canal between Yokohama and 
Tokyo (length about 20 miles) has been officially sanc- 
tioned this month. When it is opened it will deal a 
severe blow to the freight traffic on the Tokyo-Yoko- 
hama Railway, owing to the cheaper rates; this being 
an instance of the reverse of the process which took 
place in England about the middle of last century, 
when the canals were ‘‘ knocked out ”’ by the railways. 
Even now, more than half the goods carried between 
the two cities go by the cheaper and less expeditious 
water route, and on account of the great improvement 
to be effected in the latter, the new quays and other 
arrangements constructed at considerable expense to 
complete the water and land communications will 
become of little use. 

Since the Government of Kabafuto (Japanese 
Saghalien) suspended work at Tomariye coal mine last 
year, private enterprises have been increasing. The 
quality of coal is good, says the Jiji, equal to that of 
Kyushu (the best in Japan proper), and as the supply 
is far greater than the demand in the island, the people 
are trying to find a market in Japan, and, it is said, 
have requested the Mitsui Bussan Kaisha (Nutoni 
Produce Company) to act as selling agents. 

The question of municipalising the Tokyo Electric 
Tramways, which has been much discussed during the 
last two years, has now, it appears, been settled, the 
Municipality having decided to purchase the entire con- 
cern of the Tokyo Electric Tramway Company. The 
terms decided on, are :—The cost of purchase to be 
61,500,000 yen, to be paid in cash within a year 
of the agreement; the reserve funds and cash owned 
by the company to be returned to the company; the 
electric light business to be handed over in its totality 
to the Municipality. A new body will be created, pro- 
bably entitled the Electric Tramcar Bureau, under the 
chairmanship of the Mayor of Tokyo, with an inde- 
pendent account. 

The Nichi Nichi reports that, acting under the in- 
structions of the Government, the Industrial Bank of 
Japan has planned a loan for 100,000,000 yen, to be 
used for purchasing the Tokyo electric tramways, con- 
structing fresh lines, electric light installations, &c., 
and has wired to its London agents, Messrs Panmure, 
Gordon, to open negotiations for floating the loan. 
The negotiations have progressed favourably on ac- 
count of the lowering of the rate of interest, excess of 
import of gold bullion, and the normal condition of the 
London market. A provisional contract is said to have 
been concluded under the following conditions :— 





Amaumh, « oucncece aeeesaceauccen -« . 100,000,000 yen 
Tnterest...ccssccccccecee ebeecccees 45 per cent. 
Issue value .......eeeeee cevcceoees 

Net proceeds ........eseee evceses 94 
Unredeemable term ..... cccccocee 5 years 

Term of redemption ........ ea 


The issuing bank is the Industrial Bank of Japan, 
and the negotiating banks, the Hong Kong and 
Shanghai Banking Corporation, the Yokohama Specie 
Bank, and Messrs Panmure, Gordon. The prospectus 
is to be published in a few weeks time. 

The recent donation by the Emperor of 1,500,000 yen 
to afford cheap medical relief to the poor (following 
closely on the revelations of the anarchist plot on his 
life) has had as its sequel much official drumming for 
subscriptions from wealthy persons in order to increase 
the charitable fund to a much larger amount. This is 
noteworthy as being the first instance in Japanese 
history of a large public subscription for charitable pur- 
poses. The Government has of course, various means 
at its disposal for rewarding cheerful givers, so that 
they will not in all cases need to be satisfied with merely 
the pleasure of an approving conscience. 
rumoured that the millionaire, Mr Kihachiro Okura, 
will be created a baron in view of his generous con- 
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It is! and only a few days ago 32 members of the crews of 



















































































tribution of one million yen to the Imperial Charity 
Organisation; while various Tokyo journals quote a 
letter of Premier Marquis Katsura to another million- 
aire, Mr Zenjiro Yasuda, in which the Premier remarks 
that Mr Yasuda, if he were liberal enough, would 
thereby be able to confer a lasting honour on his 
posterity. These statements have been much resented 
by certain high officials; but it is not easy to see why. 
It is not likely, on the face of it, that charitable dona- 
tions procured by official pressure in imitation of an 
example set by an Emperor would be actuated purely 
by charitable motives, and peerages given in return 
for such might be much better bestowed than many 
that have been given in Western countries for. political 
services. 





AUSTRALIAN AFFAIRS—TROUBLES OF DEFENCE 
—THE CENSUS — COMMONWEALTH NOTE 
ISSUE—TRADE RETURNS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 5, 1911. 


THE cadet system, upon which is to be built, according 
to its originators, the ‘‘ citizen forces’’ of Australia, 
came into force on the 1st instant. It was estimated that 
about 200,000 lads were of the prescribed ages (from 
14to17). But, for several reasons, such as the exemp- 
tion of lads living in country districts, rejections by 
medical examiners, the favour extended to one of the 
religious denominations, &c., the first complete registra- 
tion is expected to number 105,000. It will be seen that 
from the start the system will fall very far short of 
being a universal one, and the question why compul- } 
sory military training should affect only a little more | 
than one-half of those available as regards age is 
likely to become a troublesome one. In the meantime, 
parents, guardians, and others acting in loco parentis 
are subject to a penalty of 4100 for failure to register 
a boy of the prescribed age. The exemption of boys 
living in country districts is due to the impossibility of 
getting together a sufficient number for drill, owing to 
long distances. Yet the country lads would probably 
be found the best material. Two practical difficulties 
are already presenting themselves in the towns. One is 
that a sufficient number of halls for drill purposes have 
not been obtained. The Commonwealth Government 
has asked the various municipalities to grant the free 
use of their halls, but in most cases it has met with a 
refusal, the halls being frequently let at rentals. One 
of the papers that has supported the “‘ citizen forces ”’ 
movement candidly writes :—‘‘ Until the municipalities 
become infused with a greater share of patriotism than 
they now possess, or the Commonwealth Government 
feels disposed to hire halls, a very large measure of 
the heavy expenditure now falling.on the country for 
defence must be lost.’? The municipalities are really 
as loyal as other bodies, but they object to lose revenue. 
The second difficulty is that even in the districts in 
which drilling is to be practised the distances are often 
so long and the hours so late that parents are showing 
anxiety ‘as to control over their sons. 

Of the 105,000 cadets, 3,225 are to be trained for the 
Australian Navy. Of this number about 20 per cent. 
will be required to qualify as artisans (engineers, elec- 
tricians, carpenters, blacksmiths, &c.), and 80 per cent. 
will become seamen, signallers, and stokers. To fit the 
lads for the work of using a modern war vessel the 
training is to consist of four whole days, 12 half-days, 
and 24 night drills per annum. The full number of 
3,225 will not be required, for the permanent staff of 
the navy is to consist of 2,500 officers and men. Very 
few boys will be wanted for permanent service for a 
considerable time, and most of them are to be passed 
into the Naval Reserve. 

But how to maintain an efficient permanent force of 
2,500 is a serious question. The service is not liked, 


the two new destroyers, the ‘‘ Yarra ’’’ and the ‘* Parra- 
matta,’? have sought and obtained their discharge. 
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Thirty of these men had been sent to England to learn 
the oil fuel course, and to bring the destroyers out. 
But they tired of a naval life. An objection raised by 
the members of the force is that men from the Royal 
Navy have been placed in superior’ positions. This was 
inevitable, but the Australians do not like the prefer- 
ence shown. High wages and special allowances fail 
to make destroyer service pleasant. 

The question of the manning of the Australian Navy 
is a’peculiar one. The Commonwealth Minister of De- 
fence has discussed the subject at a secret conference 
with the Imperial Defence Committee, and has supplied 
the following information (dated probably in May) :— 
‘* A's’ a result of that discussion, we understand their 


schemes of defence. With the Admiralty we have now 
to discuss the steps for manning the Australian naval 
j| ‘anit’-by the loan of officers and men from the Royal 
|| ‘Navy; the transfer of the Australians serving in the 


facilities to be given for training the officers and men 
| of the higher ratings in the establishments of the Ad- 
miralty in England; and the transfer of the docks and 


of the naval unit. Discussion will also take place as 
to the Australian sphere of action in the Pacific for 
naval purposes, the method by which confidential and 
secret information will be exchanged between the re- 
spective Governments co-operating with regard to wire- 
less telegraphy and the exchange of codes.”’ 

The upshot of the matter is that for some time to 
come the Australian Navy will have to be supplied with 
men by the British Navy, and that, in acknowledgment, 
the Australian navy is to be under the complete control 
of the Commonwealth Government, which may refuse 
co-operation, and to have the right to meddle in the 
Pacific. But, write some of the Australian papers, the 
British Navy will be allowed the privilege of re-fitting 
and coaliag in our ports. The position is not exactly 
a nice one for the home authorities, but there is the 
chance that Australia will return to a common-sense 
view of naval defence. 

The preliminary statement of the results of the 
Australian Census of April 2nd has been published. 
The total population of the Commonwealth is stated at 
4,449,493, against 3,773,801 ten years ago, the in- 
crease being 675,692, or at the rate of 17.9 per cent. 
For the previous decade the increase was 599,409, and 
the rate 18.88 per cent. The present total is much 
less than the estimates of both the Commonwealth 
and the State Statisticians. The figures for the several 


States, and the increases for the past ten years, are as 
follows :— 


1901. 1911. Increase 


New South Wales........ 1,354,896 .. 1,648,210 .. 293,364 
ae vseccew STO: .- AZLO00 ... “115900 
Queensland.....e....0 oo 998,129 .. -603,908 .. 105,779 
South Australia...... Pees 363,157 .. 411,161 .. 48,004 
Western Australia ...... 184,124 .. 280,316 .. 96,192 
BAGMOMIA 06 dncceviecsce 172,475 «. 190,898 .. 18,423 





Total ..........4. 3,773,801 .. 4,449,493 .. 675,692 


Towards the increase immigration has contributed 
during the last three or four years. A political result 
of the census is that Victoria will lose a seat in the 
House of Representatives, reducing its number to 21, 
_ that Queensland will gain a seat, making ten in 
all. 

The returns of the Commonwealth Treasury for the 
financial year ended June 30, 1911, state a total re- 
venue of £'18,796,933, against an estimated revenue of 
416,841,629, the discrepancy being 41,955,304. The 
Customs and Excise revenue amounted to 412,968,962, 
against £11,593,050, an increase of £1,375,912. The 
estimate of the Treasurer (and Prime Minister) was 
an increase of £107,000, or more tharr £1,268,000 less 
than the amount actually realised. A part of the mis- 
calculation may in fairness be due to the impossibility 
of accurately calculating revenue in booming 
times, but it is certain that another part was occa- 
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position and they understand ours with respect to | 


| Australian squadron from the Admiralty to us ; the | 


naval works at Sydney, now in the possession of the | Bank notes still in circulation will be retired as they 
Admiralty, which we are to take over on the completion 
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sioned by a desire to minimise revenue in order to pro- 
mote the passing of the Land Taxation Bill. 

The revenue returns of the States for the financial 
year have also been published, but while they generally 
show increases (apart from the diminished amounts out 
of Customs revenue allotted to them by the Common- 
wealth Parliament), the expenditures in some cases 
have still to be shown. As a rule, the larger re- 
venues are set off by larger expenditures. When the 
returns are fully stated the actual relations between 
the two sides of the account will become apparent. 

The return, as at June 28th, respecting the issue of 
the Commonwealth notes shows a total of £7,986,223, 
against which the Treasury held £3,227,287 in 
sovereigns. A further addition will be made, and a 
total issue of from £8,500,000 to 49,000,000 (or more, 
should the Labour Government press notes into circu- 
lation) may be anticipated. The total will probably 
be about double the amount of the effective circulation 
prior to the enactment of the Commonwealth issue, for 
the banks have now to pay for their till paper money. As 
from the 1st inst. the banks lose their right to issue 
notes, excepting under a tax of Io per cent. per annum. 








come in. The necessity of the banks supplying them- 
selves with the Commonwealth (or ‘‘ Australian ’’) 
notes has caused considerable exchange business in 
gold. Out of the gold received for its notes the 
Commonwealth has advanced, or agreed to advance, 
£#4,135,500 to four State Governments. It has also 
placed £:1,106,500 on deposit with the banks for one | 
year at 3 per cent. The last loan was made to New 
South Wales, the amount being 41,000,000 for one } 
year at 3 per cent. The currency of the other loans } 
is, as a rule, ten years, and the rate is 3} per cent. 
The chief reason for making the rate 3 per cent. for 
the last loan to New South Wales is to be gathered 
from negotiations for the settlement of the rate of 
interest to be allowed to the States on the amounts 
of the properties transferred to the Commonwealth. 
The Commonwealth Treasurer offers 3 per cent., but 
the States claim that the rate should be the same as 
that which they have to pay for the loans granted 
them, viz., 3# per cent. The whole question of the 
transferred properties and the settlement for them is 
a rather confused one, especially as the State Govern- 
ments are not quite in harmony. 

The returns of the oversea trade of the Common- 
wealth for May shows an unusually large increase in 
the imports of merchandise as compared with the corre- 
sponding month of 1910, and a moderate increase in 
exports, the figures being as follows :— 





May, May, 
1910. 1911. Increase. 
£ £ £ 
Imports of merchandise .. 3,805502 .. 5,003,115 .. 1,197,613 
EZpOEts .vccsvseccccccce: GOI cc 3,000,508 «- ~273,389 


For the first five months of the year the figures com- 
pare as follows :— 


. 


Five Five 
Months, Months, 
1910. 1911. Increase. 
£ £ £ 
Imports of merchandise.. 22,302,087 .. 25,774,345 .. 3,472,256 
Decrease. 
Exports ...... cececccces 1,024,006 .. 25,433,950 .. 2,390,908 


The increase in imports is accounted for to a large ex- 
tent by material for purposes of construction. Public’ 
works and private building enterprise are ‘necessitating 
a large amount of importation, and indirectly give a 
fillip to the general demand for merchandise. The de- 
crease in the value of exports is largely due to wool, 
the amount for the five months being £8,004,200 this 
year, against 49,770,464 last year. Wheat and flour 
also show decrease, from £7,768,469 to £6,178,381. 
On the other hand, butter shows an increase from 
41,547,633 to £2,260,607, and metals and ores (gold 
excepted) show one from £:1,885,430 to £2,289, 100. 

Both copper and tin shows increase, which in the one 
case is due to quantity, and in the other to value. 
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A comparison of quantities of a few leading staples is 
as follows :— 


Five Five 
Months, Months, 

1910. 1911. Decrease. 
BD kacdcecdsy Ibs 220,916,422 .. 191,878,088 29,038,334 
Wheat & flour.centals 21,753,746 .. 20,797,755 .. 955,991 
Mutton & lamb ..lbs 64,073,151 .. 40,958,040 .. 23,115,111 

Increase. 

Beef....eccce-+-lbs 29,376,030 .. 30,981,967 .. 1,611,937 
ne + osnanes lbs 35,404,940 54,264,311 18,859,371 


The exports of butter are at present receiving a check 
owing to a considerable advance in price, but the new 
season is expected to commence early. 

The net exports of gold and specie for the five 
months amount to 42,290,840 this year, against 
41,929,900 last year. 


Letters to the Editor. 


FORMOSAN BOUNTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Referring to a letter written by Mr H. W. 
Arthur, and published in your edition of March 25th, 
in which certain statements are made relating to 
British and American interests in Formosa, I am 
directed by this board to say that the statements 
alluded to are misleading. All that the foreign mer- 
chants here asked was that neither a bounty nor special 
privileges be granted to a particular company.—I- am, 
Sir, vours faithfully, F. C. Hoae, Secretary. 
North Formosa Foreign Board of Trade, Daitotei, 
Taipeh, Formosa, July 19th, 1911. 








Reviews ot Books. 


CHILE—1851-1910.* 
One of the first conditions of prosperity is a sound 
currency, and this pamphlet points out with great 
emphasis the harm done to Chile by its unsatisfactory 
monetary system ; nor is the advice to that country and 
its Government superfluous, for, as M. Ross remarks, 
‘neither the Press nor the vast majority of the public 
understand in the least the true monetary position of 
the country.’’ If his work has not already appeared in 
Spanish, it certainly ought to be translated, and steps 
taken to give it a wide circulation, in order that the 
truth (which is often suppressed by newspapers: sub- 
servient to persons interested in maintaining a forced 
paper currency) may be made known to the public, It 
is merely the ignorance of the many and the selfish 
interests of a few that maintain an unsound system 
which impairs the progress and wealth of a most 
promising country. Until the currency ds settled on a 
gold basis the flow of capital into Chile will be checked 
and the cost of living will remain extraordinarily high 
in proportion to wages. Although in the earlier stages 
of Chilian independence there was great monetary con- 
fusion, all its rulers were wise enough to avoid a paper 
currency, and in 1824 a stout Chancellor declared that 
‘*he who should dare to propose it would be looked 
upon as a visionary, a tyrant, and even a heretic.’’ 
But in 1851, although the metallic basis was main- 
| tained, the law made the fatal mistake of recognising 
bimetallism at a ratio of 16.39 gold to 1 silver, while, 
to increase the confusion, the gold peso (then worth 
45d) was declared equal'to the silver peso (then worth 
473d). At first the price of silver continued to rise, and 
‘thus, in accordance with Gresham’s law, it disappeared 
from circulation, but in the ’seventies silver fell heavily, 
and gold, in its turn, fled from Chile. Accordingly, in 
1878, coin was scarce and, further, the National Bank 
of Chile had got into difficulties. The law made the 
second fatal mistake of allowing this bank to issue in- 
/convertible notes, and the next year; when the war 
with Peru broke out, the Government itself was com- 
pelled to follow the bad example. There was, indeed, 
a vague promise that the notes should be redeemed in 


* Sixty Years of Monetary and Financial Questions aad of Banking 
Problems. By Agustin Ross. Valparaiso. 
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silver pesos, but, as silver fell, the paper peso naturally 
fell in sympathy, and when, towards the end of the 
‘eighties, people began to suspect that the promise 
would not be kept, the value of the paper peso lost all 
relation to the value of silver. In 1891 there was a 
revolution, and power fell into somewhat more capable 
hands. The next year a real effort was made to end 
the evil and establish the currency on a gold basis with 
the peso at 24d, but this was found to be somewhat too 
heroic a remedy, and in 1895 it was fixed at 18d, and 
promptly carried into effect by law. No sooner, how- 
ever, had this been done, with excellent effects upon the 
stability of exchange, than Congress, under the in- 
fluence of the native banks which were again in diffi- 
culty, began to intrigue for the restoration of the forced 
currency, and in 1898 the gold standard came ‘to an-un- 
timely end. A-modest beginning was made by hurry- 
ing through a law authorising the issue of fifty million 
paper pesos, to be lent to the banks at 2 per cent. in- 
terest, and when once the Government had started on 
this slippery slope all the old evils recommenced, there 
were profuse forced issues, and the paper peso is now 
usually below 12d, and fluctuates violently. Bankers 
and members of the Agrarian League, who believe that 
their interest lies in getting the largest number of paper 
pesos for their products, are chiefly represented in Con- 
gress, and the work of reform is most difficult. M. 
Ross employs a very simple means of proving the 
immense loss inflicted upon the people at large by pro- 
ducing the pass-book of a thrifty Chilian lady, a certain 
Sefiorita Rosario Castillo, who has long been in the 
habit of depositing seven pesos monthly in the Santiago 
Savings Bank. In June, 1896, what she deposited had 
an actual value of nearly 13f, while in June, 1908, what 
she deposited had an actual value of just 6f. That is 
to say that, supposing she had received 5 per cent. com- 
pound interest, her 1896 deposit (principal and interest) 
would in 1908. be less valuable than when she first de- 
posited it, which, from the point of view of encouraging 
thrift, is absurd. For thirteen years, then, Chile has 


suffered from all the inconveniences of an inconvertible, | 


depreciated, and fluctuating paper currency, and, as 
M. Ross points out, the Republic has neither war nor 
poverty to plead as excuses, for the foreign trade is ex- 
tending rapidly, and the land is full of resources, which 
could be developed much more freely than is at present 
the case if capital were not frightened away by the 
absurd currency policy. At this moment the prospect 
is more gloomy than ever, for the wise President Pedro 
Montt, who, in spite of obstinate resistance by Con- 
gress, was working energé¢tically towards a sound 
money system, most unfortunately died some six months 
ago, and thus the difficulties are multiplied. As yet the 
treatment of the conversion fund is insincere or half- 
hearted, but it cannot be doubted that eventually the 
Chilian Government will be forced to follow the 
example of Argentina and Brazil, and to take energetic 
steps to secure the stability of exchange. Till then a 
great part of the resources of the Republic will run to 
waste, for a sound currency is one of the most powerful 
instruments of commercial and industrial development. 
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L’Organisation des Forces Ouvnieves. By G. Olphe- 

Galliard. (Paris) V. Giard and E. Briére. §8f. 
Report of the Bombay Chamber of Commerce (1910). 
| ; 


(Bombay) The Times Press. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 








Amount First Further 
Nominal Receivable by Payment  Lia- 
— Company. Thereon. bility. 
& & 
Amount previously recorded.... .. e» 130,172,008 .. ee oe ee 
ISSUES OF THE WEEK— 
Buluwayo and General Explora- 
tion (1906), 5s, at par (Aug.5) 23,517 .. RESET - uw 2,351 21,166 
Components, 7 % Cum. Pref., £1 
(Aug. 5) .........--sceeeeees 3,680 .. 3,680 .. 3,680 .. 
! Pontian (Malay) Rubber Co. 
GE BD cc dec cctccvccscces 30,000 30,000 .. 3,000 27,000 
ee ee 57,197 .. 9,031 .. 48,166 


Total offered for subscription to date | Total offered for subscription for th® 


in— whole year— 

nL. 00+6bbssepeeebeue ons £130,229,205 

aaa te Me weiceconscecsasganene £267,439,053 
BEED ccocccccccsesccece a; EE ED Wncedccscccccsecosss 182,356,783 
BOOB vocccocccccsccsoccce LIBSOR ITS! GOB ...cccccccccccccccce 492,203,751 
BET cccccccccccese eS lo eee 123,629,973 
Ss poncinekenets TL. TD snbonssenscecceretins 120,173,780 
FOOD covocccccces cccesd co” CTT ED dsceccnsccceeostins - 167,188,408 
BEDS coccscccoveveccensew: TORERSED) BBDE ..cccccccccccccccece 123,019,689 
TEU coccescecccccccccscs GONE SS4| ISDE ..cccccccccecs e+-see 108,426,689 





NEW CAPITAL ISSUES. 


Pontian (Malay) Rubber.—Capital, £50,000, in {1 
shares, of which 40,000 are now issued, and 30,000 offered 
for subscription at par. The vendors guarantee 5 per cent. 
dividends on the amount paid up until June, 1916. The com- 
pany will acquire an estate of 4,832 acres in Johore, the rent 
being 1s 2d per acre for six years, and 5s rod per acre there- 
after. The land is covered with heavy jungle. It is intended 
to plant 350 acres during this year and 250 acres in each of 
the next four years. The purchase price is £15,000, payable 
as to £5,000 in cash and {10,000 in shares. The amounts 
paid by the vendors in the form of guaranteed dividends will 
be repayable without interest out of the balance of profits 
after 10 per cent. on the capital has been paid in any year. 
Assuming that the directors’ programme can be completed 
with the present capital, the company’s position should be 
favourable, but it is impossible to forecast the state of the 
rubber market at the end of the four years which must elapse 


— the company can be a producer even on the smallest 
scale. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer’s Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 





COMPANY MEETINGS, &c. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


The ninety-fourth half-yearly general meeting of the pro- 
prietors of the Metropolitan District Railway Company was 
held on the roth inst. at the Westminster Palace Hotel, London, 
the Right Hon. Lord George Hamilton, G.C.S.I. (the chair- 
man), presiding. 

DIRECTORS’ REPORT. 


The report of the directors for the half-year ended June 30th 
last, stated that the expenditure on capital account during 
the half-year was £88,668, including £10,686 in part payment 


of arrears of dividend on guaranteed stock. The gross receipts 





on revenue account amounted to £327,170, being an increase 
of £27,124. The working expenses amounted to £152,741, 
being an increase of £9,410. After providing for interest and 
other charges and setting aside {£10,000 as a reserve for re- 
newals, the net revenue account showed a credit balance of 
£82,991, and the directors recommended a dividend at the rate 
of £4 per cent. per annum on the 4 per cent. guaranteed stock 
and a dividend at the rate of £4 10s per cent. per annum on 
the 4% per cent. first preference stock. The company’s pas- 
senger traffic continued to show satisfactory increases, and had 
justified the improved train service. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that all who had read the accounts 
must admit that they were satisfactory not only in the realisa- 
tion of profits for the half-year, but also in the prospect which 
they held out. It was satisfactory to note the good results 
obtained from their capital expenditure during the last few 
years upon the renovation and enlargement of stations and 
increased facilities for dealing with the growing traffic and in 
developing their surplus land. The return upon the expendi- 
ture had been both satisfactory and immediate, and it was 
the outcome of this judicious expenditure which had largely 
contributed to improve the company’s financial position. For 
the forthcoming half-year the board estimated an expenditure 
of £90,000 on capital account, including £51,000 for new 
rolling stock, leaving a balance of £78,000 to be incurred in 
subsequent years. 


SATISFACTORY RESULTS. 


The half-year’s working showed an advance of £27,124 in 
their gross receipts and an increase in passengers of 4,359,000 
over the number carried in the corresponding period of the last 
half-year. The Coronation festivities contributed to this in- 
crease, as did also the opening of the Earl’s Court Exhibition 
grounds. But quite independently of the Coronation and the 
crowds it brought to London, their traffic showed a general 
and satisfactory increase. The working expenses had advanced 
£9,410; this was due to improved and increased train service, 
extensions, improvements in the rolling stock, and to the ex- 
ceptional outlay due to the Coronation period. The percentage 
of operating expenses to their gross receipts stood for the half- 
year at the ratio of 46.69 per cent. The balance available for 
dividends was £82,991, showing an increase over the figures 
for the same period last year of £20,715. It was proposed to 
pay the full rates on the 4 per cent. guaranteed stock, the third 
warrant for % per cent. in respect of the arrears on guaranteed 
stock, and a dividend on the first preference stock at the full 
rate of 4% per cent. per annum. Although sufficient had been 
earned during the half-year to pay a small dividend on the 
5 per cent. second preference stock, the directors did not re- 
commend any distribution this half-year. The period had been 
an exceptional one, and the directors deemed it advisable to 
take advantage of that opportunity to strengthen the reserve 
funds. It was just twenty-seven years ago that the last full 
dividend of the first preference stock was paid. That dividend 
gradually diminished, and from June, 1900, to December, 1909, 
it ceased altogether. In June, 1910, they were able to pay 
3 per cent. upon this stock; in December, 1910, 3% per cent. ; 
and in June, 1911, 4% per cent. These figures indicated how 
satisfactory and continuous had been the development of their 
traffic in recent years. 


IMPROVEMENTS EFFECTED. 


Rapid progress continued to be made with the widening of 
the railway between Ravenscourt Park and Acton lane Junction. 
They expected to work over the new lines not later than Novem- 
ber of this year. This would afford their company an oppor- 
tunity of working a closer and more regular service of trains 
to Ealing and other points on the western lines. It was also 
proposed to increase the number of non-stop trains during the 
‘‘rush’”’ hours in the morning and evening. Another improve- 
ment which would benefit their company was the extension of the 
London Electric Railway from Charing Cross to the Embank- 
ment Station. This extension would provide suitable inter- 
change facilities between the District, Hampstead and High- 
gate, and Bakerloo Railways, and would result in increased 
traffic to this railway. The outlook for the railway was un- 
questionably bright. With the growth of their traffic they 
ought gradually to bring to more and more of their shareholders 
the benefit of a dividend. On the other hand, the location and 
environment of their enterprise were such that they would 
always be subject to keen and possibly to new forms of com- 
petition. Relations with their competitors and other under- 
ground railways continued to be friendly. Caution must be 
combined with future developments, and under this associated 
impulse their expansion—even if it were slower than was 
agreeable to all their shareholders—should be continuous and 
unbroken. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. H. Brown seconded the motion, which was unani- 
mously agreed to; the dividends were approved, and a cordial 


vote of thanks to the chairman and directors terminated the 
proceedings. 
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LONDON ELECTRIC RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London Electric Railway Company was held, on the roth inst., 
at the Westminster Palace Hotel, London, Lord George Hamil- 
ton, G.C.S.I. (the chairman), presiding. , 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended June 30, | 


1g11, stated that the comparative figures for the corresponding 
half of last year were the figures of the Great Northern. Picca- 
dilly -and Brompton, Baker street and Waterloo, and the Charing 
Cross, Euston and Hampstead Railways consolidated. The 
capital expenditure during the half-year amounted to £47,222. 
The gross receipts on revenue account amounted to £392,817, 
being an increase of £27,193. The working expenses amounted 
to £174,919, being an increase of £7,699. After providing for 
interest and rents, and reserving £7,500 for contingencies and 
renewals, there remained a balance of £124,156 available for 
dividends, and the directors recommended that a dividend at 
the rate of 4 per cent. per annum be declared on the 4 per cent. 
preference stock, and that a dividend at the rate of 1 per cent. 
per annum be declared on the ordinary shares, leaving a balance 
of £14,516 to be carried torward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the most important part of the capital 
expenditure incurred during the half-year was the cost incurred 
in the establishment of the escalator at Earl’s Court, which 
would very shortly be completed. Extensive alterations were 
being made at the Highgate Station on the Highgate-Hampstead 
line, the company having acquired further property to effect an 
entrance to this station from Highgate Hill, which the directors 
anticipated would be beneficial to the company. The London 
Electric Railway Act of 1900 received the Royal Assent on 
June 2nd. This Act authorised the extension of the Bakerloo 
line to Paddington Station, and the Hampstead-Highgate line 
from Charing Cross to the Embankment. The board anticipated 
that those two extensions would be of great convenience to the 
traveling public. Tenders for those works had been received 
by the company ;*the contract would be let within a few days, 
and the work would be proceeded with continuously. During 
the half-year they had sold {£150,000 of debenture stock, the 
proceeds of which would be used towards paying the costs of 
these extensions. Leek 


INCREASED RECEIPTS. 


Referring to the six months’ working of the railway, the gross 
receipts amounted to £392,817, being an increase of £275,193 
on the receipts for the corresponding period for the preceding 
year, as stated in the report. The exceptional traffic associated 
with the Coronation and its festivities accounted for a certain 
proportion of this increase, but, quite independently of such 
abnormal expansion of the traffic, the weekly receipts for periods 
unconnected with the Coronation contrasted favourably with 
those of the corresponding half-year. The working expenses 
amounted to £174,919, being an increase of £7,699 over those 
of the corresponding previous half-year. This sum included 
payment of the large contribution for local rates which had 
been imposed upon them by recent assessment. This extra sum 
for the half-year amounted to £2,900. The increased and im- 
proved train service accounted for the rest of the expenditure, 
but the ratio of working expenses to gross earnings had 
diminished, and now stood at the low figure of 45.53 per cent. 
Including £3,474 balance from last year, they had available for 
dividend £124,156, against £105,930 for the same period last 
year. They proposed to distribute that by paying 4 per cent. 
on the preferred stock and 1 per cent. on the ordinary stock, 
and to carry forward £14,506, as against £12,401 for the corre- 
sponding period last year. The arrangement which they made to 
cope with the exceptional traffic due to the Coronation and its 
festivities worked most satisfactorily. They were able to handle 
with ease the increased traffic; in fact, their arrangements were 
considerably in excess of what was necessary. So successful 
were the arrangements that not one single serious accident 
occurred among the millions of passengers carried during that 
week—a result which reflected high credit both upon those who 
made, as well as those who gave effect to, the arrangements. 


THE POWER-HOUSE NEGOTIATIONS. 


The negotiations with the Underground Electric Railways 
Company of London, Limited, for the sale of the power-house 
to the joint committee of the London Electric Railway and 
District Railway had been successfully concluded, and he could 
safely say that the bargain was a fair one for all the parties 
concerned. Season tickets were again introduced on their rail- 
way on July 1 last, and it was hoped that the public would find 
them more convenient than the present strip tickets. Relations 
with their competitors and other underground railways con- 
tinued to be friendly. They recognised, as this company did, 
that through co-operation, and by each company giving the best 
possible service, would bring the best results to the respective 
undertakings. The figures he had quoted, and the statements 
he had made, demonstrated the growing financial strength of 
this enterprise, and if care were exercised in the planning, super- 
vision, and construction of further development year by year 
they would become a stronger and more remunerative enterprise. 











In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir Algernon West, G.C.B. (deputy-chairman), seconded the 
motion, which was unanimously agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


BRITISH NORTH BORNEO RUBBER TRUST, LIMITED. 


The first annual general meeting of the shareholders in the 
British North Borneo Rubber Trust, Limited, was held on the 
roth inst. at Winchester House, London, the Earl of Verulam 
(the chairman) presiding. 

The secretary (Mr Walter Bellamy) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of bis speech, said : The British 
North Borneo Rubber Trust was inaugurated some 15 months 
ago, and its purview, as shown by the prospectus, is the 
dealing principally in rubber shares, and also in other things 
which the directors, in their discretion, consider as making 
for the benefit of the company in the working of a trust. By 
the balance-sheet you will see that of the authorised capital 
of £1,000,000, 400,000 shares have been issued on which tos 
per share has been called up, while 70 shares have been called 
under the options which were given to allottees. On these 
shares there was unpaid at the time of making up the books the 
sum of £5,834, but these arrears have to a considerable amount 
since been received. The investments stand in the balance- 
sheet at £158,761, and, as the report tells you, the valuation 
made on June 3oth unfortunately showed a depreciation of 
£18,208. When we look at the position as regards all rubber 
investments in London we have unfortunately to recognise that 
there has been a great depreciation—some people call it a 
rubber slump—and I think, on the whole, we are to be con- 
gratulated on the.fact that the value of our investments has 
depreciated so little. 


CONFIDENCE OF THE BOARD. 


I may tell you that we have great confidence in this company, 
for this trust, we believe, has been built up steadily and slowly 
in a strong posiiion. We have secured connections which 
should open up profitable business in the future. I have been 
asked a question as to the publication of our list of investments, 
and I may say at this point that your dizectors have thought 
the matter over very carefully, and h=ve come to the conclusion 
that it is inadvisable in the real interests of the trust to 
publish the list. If, however, any shareholder wishes to see 
it, and will call at the office, he will be shown the list of our 
holdings as at June 30th, provided he gives an undertaking 
that he will treat the information so obtained as strictly con- 
fidential. That, I think, is essential I may mention 
that of the £158,761 at which our investments stand in the 
balance-sheet, our rubber holdings represent 68.16 per cent. 
These are placed, approximately, a3 to 48 per cent. in the 
Matay Perrinsula and Straits Settlements, as to 25 per cent. 
in Java, as to 12 per cent. in British North Borneo, and as to 
13 per cent. in Ceylon and elsewhere. Investments other than 
those in rubber properties represented at the same date 31.84 
per cent. of the total, and some of these which could not be 
classed as rubber investments are in companies interested in 
the industry. 

THE QUESTION OF DIVIDEND. 


Our revenue account shows a balance of £10,175. You will 
say, if we have made all this, why should we not give you a 
dividend? Well, we did at one time contemplate paying a 
very small dividend, but we decided not to do so. In coming 
to this decision your directors were in part influenced by the 
view which your auditors held of the treatment of the under- 
writing commissions—namely, that they should not be treated 
as distributable revenue when any allotment was received, 
even though no such allotment would have been received 
had the directors not considered it well to take firm a 
portion of or all of the shares underwritten. Your directors 
recognise that this may be a sound and conservative view to 
hold, but, if it is to be strictly adhered to, it involves some 
sacrifice on the part of existimg shareholders. Successful in- 
vestment in rubber properties depends upon securing an interest 
upon a low basis of capitalisation, and this can best be done 
by acquiring shares of companies which have just reached or 
are about to reach the producing stage. The directors were 
enabled to secure participation in the underwriting of such 
issues, and they estimated that the underwriting commission 
would compensate the company’s revenue account for the loss 
of income pending the receipt of dividends; but, as I have told 
you, our auditors advised otherwise. It rests with the share- 
holders to say whether they uphold the view which the auditors 
feel compelled to adopt. I think I need: say no more on that 
point. What I have said will explain why we have written 
off £6,000 from the cost of investments. In addition, we have 
written £1,000 off preliminary expenses, placed £2,000 to re- 
serve account, and we carry forward £1,099. 


A PERIOD OF DEVELOPMENT. 


As our report shows you, the expenses were higher and the 
receipts from dividends and interest lower than they are likely 
to be in subsequent years. The first year of a trust like this, 
as you can well understand, is bound to be a period of develop- 
ment. We have to buy as we find the right things—the things 
that are likely to turn out right; we wish to open up con- 
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nections in various directions and gradually to invest the funds 
of the company to the best advantage. On the whole, we 
think that the shareholders have reason to be satisfied with the 
position of the company. We regret as much as you do that 
there is this depreciation. It is, of course, a large depreciation, 
but we have taken the trouble to work out:a few calculations, in 
order to see whether we have been more. foolish than our 
neighbours, and I may say that it is a fact that if we had 
spent the whole of our capital on the day we started business 
in buying the shares of twenty of the leading rubber companies, 
our capital would have shown on June 3oth last a depreciation 
of about 45 per cent. As our capital has only depreciated to 
the extent of 10 to 15 per cent., we have clearly done better 
than we should have done by such investment by 30 per cent., 
and I think that ought to be regarded as a very fair criterion 
of the manner in which your board has succeeded in working 
this trust. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Colonel Ivor Philipps, D.S.O., M.P., seconded the motion, 
which was, after some discussion, upon which the chairman 
replied, unanimously agreed to. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 














| | 
12,518,374) 2,071,12C; ee 
| 


-——— REORIPTs. —-—-RECEIPTS -—— 

et ‘ll, jApl. ae 10| Week | Week 

to | ending | ending 

Aug. 5, | Ang.6, | Aug. 5, | Aug. 6, 
1gi1 1910. lyll. | 1910. 
z | & | . 


lst April :— 
Bank of England ........scseeee- 
Bank of Ireland ..... cocceces 


REVENUE. i atall ocean ei 
CUSTOMS .orecereccccsensccressceceecss! 11,205 ,0vC} 10,924,900) 639,000) 440,000 


EXCise cecocccarcvecerocccescsesseses| | 11,890,000) 13,195.000; 409900} 687,000 
Estate, &c,, Duties ........+++++2+++-, 8,708,900) 10,054,000, 373,000) 391.000 





1,027,797 760,128) ee 
5,546,171 2.831.248 


| 

Balances in Exchequer i 
| 

1 


Bee nasseesecneoee cones eocccce evel 3 104,00! 3,526,000' 192,000) 152,000 
a Eviscdgecnse eatecgeetasesecess } 
House Duty ........ penne vensens } 550,006, 2,150,000 s | 30,000 


| i 
Property and Income Tax .....,...++-| Or ee 28,760,000) 172,000; 566,000 
ee Rare 0,000 


a pe OR RO 7,180,900! 430,000! 420,0c0 
CMOS eo vninccccccsdsiccccccccns | 160,000! 160,000 de WES ee 


Receipts from Suez Canal Shares and| 


Ee RUS «soc cendynitessccecbsses 772,584; 716,313 6 a 
Miscellaneous ......cccecceecesseees 996.802) 1,063,58)] va 25.737 
SND -bidcncnodeanenctecse aoned | 53,837,386 “77,728,894 2 215,000 2,721,757 
Total, including Balance......... ‘na 61, 383,557) 80,560,142 a 
OTHER KECEIPTs. “ ' 
Repayment of Advances forBullion ..| 100,000) 640,000 o oe 
By. Issue of Exchequer Bonds under) | 
the War Loan (Redemption) Act, 1910 20,895,002 ‘ ‘ 
Under Telegraph Acts, 1892 to 1907... .| ee. 100,000} iwi 
Under Military Works Acts, 1897 to} | i 
Sea TER AP pe 55 ace A Sally. 150000; 2. | ec | ee 
Under Public Offices Site (Dublin) Act,) | | 
Rete, eee etegs 25,000; od kee 
Temporary Advances, Deficiency .... ée | 2,000,000 oe ee 
Temporary Advances, Waysand Means, | 
Pat Treasury Bills £9,500, 000) 
RINE fina covgScavccenseceby hed ‘ | 10,500, ooc} Bie 
vey pbinGe ocavdbuestewseubdeots 67,958, Ey 114,595, 144 ~ 2,315,000) 2,721,737 





EXPENDITURE AND OTHER ISSUES. 





| otal Issues out of the Exchequer 
to meet Payments from 
7— Issvzs. —~ 
Apl.1, 11, /Apl. 1,'10, “Week Week 
| to to | ending | ending 
| Aug. 5, | Aug. 6, | Aug. 5, | Ang. 6, 





g 
ae ae cs | agli.’ | agio.’ | 19i).' | 910. 
£ £ x é 
National Debt Services ....... eoesee-| 9,659,365) 9,930,030) ee ee 
Development and Road Improvement} 

AT tet A kein s ban l ck et ceeiine ol 395,656 10,000) eo | oe 
Payments to Local Taxation Ac- 

EN ddnecasddasiocs evens eoe-| 2,044,544) 1,936,555) 500,000} 350,000 
Other Consolidated Fund Services....; 695,054) 649,594 ‘ 
Bugply-Bawwleas, 2. cccdsccosccsccccce ++) 44,232,884| 42,889,704 _ 2,459,000) 1,450, 000 

Expenditure.... .. adteeaenes’ Se $5,415,565, ~ 2,950,000) 1,800,000 


OTHER ISSUES. 

For Advances for Bullion ....... 
Interest on Exchequer Bond 
For Treasury Bills. .......... 
For War Stock and War Bonds os 
Under Telegraph Acts................ 300,000! 200,000 
Under Military Works Acts,1897 to 1903) 150,000 150,006 | 
Gace Land Registry (New Buildings) 


300,000|  770,n0¢| 
71725, 71725, . 







eee etd ee ee. 4 


| ee ee 
Under Public Buildings Expenses Act | 
slits dk ddthdteduebhadeseoecgesaa ee 30,000 ee oe 
Under Publie Offices Site (Dublin) Act! 25,00"| 20,000; o 
Surplus Revenue, 1907-8 .............. | 16900! ts 
Old Binking | Fund, 1910-11 ........ see-| 1,200,000. as 
Deficiency Advances repaid .......... | ie 2,000,00C| | os 
Ways and Means Advances repaid. ...} 


-- | 12,000,00C) 


; 63,991,228 100,157,608) 2,950,000) 1 1,800,000 
Balances in Exche \Inc.orDec|for Week 


uer:— 
Bank of England soeccccccee-sees| 4,048,516) 12,966,260] — 672,000; + 1181736 
Bank of Ireland .......0.s06. sees 818,813) 1,471,276) + 37,000) — 259,999 


4,887, 523 14 1437,53€| — — 635,000! + 921, 737 





Treasury Bills outstanding on August 5, 1911:— £ 
Bills issued by Public Tender ............... eocgsanctae sen 6,000,000 
Bills otherwise issued ...........ccecececese Seccesébe aeonde e 4,500,000 





Treasury, August 8, 1911, 


TOtal....esecseseccseseee . 10,500,000 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 








Total Funds £17,433,941. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD { 1 North John Street, LIVERPOOL 
OFFICES 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,400,000. 





FIRE (including Lens: of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 

INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


The Bankers’ Gazette. 








BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 9, 1911. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 57,022,490; Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 33, 572,490 





57,022, 490 | } 57,022,490 
BANKING DEPARTMENT. 
£ | £ 


Proprietors’ capital .. 14, 553, 000 Government securities 14,967,286 
Rest .........+++++ 3,466,739) Other securities .... 26 527,800 
Public deposits* .... 7,651, 734 WNOCRW ccccccceccccce SED 


Other deposits ...... 43469288 | Gold and silver coin,. 1,102,432 
Seven-day and other 


Wbtccetdantesens a 14,902 } fe dine 
69,156,263 | 69,156,263 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated August ro, 1911. J. G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when 
compared with last week :— 


Increase. ae 

Circulation (excluding 7-day and other bills) .... 229,790 ...... ee on 
Public deposits......... ennrsadesetsensnenenenece - . seetenee 318,799 
Other deposits ...........s00. Cocvccecccecccesoce oo coccecce SOOOES 
Government securities .......cccscccccccccvecece ee cccccece ee 
COR DORMTUUIOR. cccccntcaccnnaceseneeeqcaceen oes on secesese 189,010 
Pe sacanrae+enernenr vebacasnenaennntdeegesoes os cocccecs, 485,428 
Rest .......- pocecccegecceqeccesore op cccneocesege THD  cccqncee 


TEND cssndinthashiiancdamiedssdibedscaabcondes cececeee 715,818 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 9, 1911 :— 

















i ion 
iin Pls 
Bis er Circulation owen RE 3 
Date, COM 8M) Abroad or | (eXCluding Deposits Banking Reserve. 24 = 
Bullion. Bank Post 4g 
fs for Bills.) | Depart- | (S4\g 
xport, | ment. RS a 
wih 64 Te £ £ e | ge \%\% 
May 17, 37,700,987, 395,000 in} 27,8. 2,970 55,131 1942 44 606,442 28,278,017, 5133 







24)38,331,578, 286,000 in| 
31 39,054,054|1,132,000 in| 


21, 97-240 wes fsgaesels 44,564,744) 28,806,338) 51 

2,660 

June 738,803,400: 585,000 in| 28,236,570 
29,4 


55,719,610, 44, eR ees S1gi— 
670 |55,107,235| 43,861,794) 28,966,730) 5 
38,830 55,458,325, 44,002,551 29,197,621, 522 — 
21 39,875,164) 784.000 in| 29,006,060 |55,829,592) 44,255,049 29,319,104) 
28 40,437,768, 403,000 in| 31,330 |63,042,511| 51,327,013,29,456,438| 
July _5\39,952,861) 418,000 in| 29,650,735 63,353,126) 52,616,862 28,712,126) 4 
12 40,656,696| 565,000 in| 29,285,030 57.186,940' 45,549,925 29,821,666 
19 40,907,637) 110000 in 29,325,785 |56,232,902| 44,209,986 30,031,852 a 
26 41,161,348} 339,000 in| 29,189,320 55,814,814) 45:403,991, 30,423,028 - 
Aug. 240,160,350) 417,000 in| 30,233,955 52,050,504) 41,684,096 28,376,395| 54 
9 39,674, 922, 540,000 in| 30,465,745 51 112,622 41,495,086 27,661, ATT) 544) — 


14 39,486,451 378,000 in. 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
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a period of three years Seppreding with the present date as | BRISTOL— 


well as ten years back, viz. 


| Aug. 7, | Aug. 12, 





At corresponding date Aug. 11, | Aug. 10 | Ang. 9 

with the yecsene week, 1901. 1908. 1969. 1910. : | 1911." 
Circulation (excluding £ | £ £ £ £ 

Bank post bills} ........ 50,633,540 29,523,790 29,754,875 23.659955, 30,457,745 
Public deposits ..........| 7,375,942 5,145,638 9,302,461 16,560,542 7, 651, 734 
Other deposits ......... +++) 40,624,820 45,546,992 44,291,886. 40,557,320 43, 469,888 
Government securities. ...| 16,200,876 15,532,293 15,365,672 17,371,517 14,967,285 
Other securities ..........) 26,330,112 27,737,982 28,336 299 28,616,553. 26,527,800 
Reserve of notes and coin, 23,671,573 25,475,113, 27,835,324. 29,172,939. 27,661,177 
Coin and bullion.......... 36,530,113. 56,550,903, 39;140,209' 39,382,894, 39,674,922 
eae of regerve to } 

BEIUNON choceeeaséedss 48 §1 54 
Bank rate of discount .... $3 a ae 3 2 3 Ng 
Market rate, 3 months’ bills 24 git 2s 2) #s 
Price of Consols.......... 938 bldy 73% 
Price of silver per oz...... 26tad ae 33 d Z44a 24 dnd 


Average price of wheat és 3ls 6a 44s 9d 33s 9a 32s 0d 
Exchange on Paris (short), 25.20-25 25.153-164 25. “yt +20  25.213-259 25.25-274 
— Amsterdam (short)! 12,2}-23 12.1413, 12.1 12.i4-18 12.142 
— Hamburg (3 months)’ 20.58-62 20.5660! 20 he 61 2065-67 140.6468 
Clearing- house return .... 163,015 65,015 000-208 152,000 219.927.000 246.655 000 223.2%2 000 


The amount of the ‘other deposits’ compared wi ith the ‘‘ other 
securities,’’ showed in 1gor an excess of £14,294,708, and in 1908 
an excess of {17,809,010; in 1909 an excess ot fs, 895,587, and 


in 1910 an excess of £11,910,777. In 1911 there is an excess of 
£16,942,088. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date i in each case :— 


Country 














_ we mang ~ Town Clearing. | Clearing. Total. 

January 1 to June 14 ...... 6,271,200,000 554,466,000 6,825,663,000 
June TE cececcansenal 298,970,000 | 24,621,000 323,591 000 
28 soecceeseees| 177,777,000 17,016 000 194,793,000 
July 5 tteeeereenes| 366,521,000 27,530,000 394,051,000 
D cccececccees 236,408,000 26,256,000 26 2,664,000 
ID dcasewbawess 276,522,000 26,165,000 302,687 000 
TS cncsendsoees! 208,182,000 22,367,000 230 549,40 
August 2 sevececceves| 310,58 2,000 22,412,000 332,994,000 
9 necseecesees| 2C1,409,000 | 21,873,000 223,282 000 

seated aaa x aaflinsiediiteaattadlieschiadies 
Bates, WED wcccccccesaes 8,347,571.000 742,706,900 9,990,277 ,000 
Corresponding total 1910 . 8,428,086,000 732 011,000 9,160,097 000 
Increase or Decrease in { — 80,515,900 | + 10,695,000 _— 63,820.00 
Bsccvcasqasecncanet ; - 0 95 % | = 1-46 % j= 0-76 % 

eee ear aI a el an 
Gross total i in n 1910 enteoaent 13,441,891,000 1 216,972,000 14,6£8,863 000 
DPE Métsceabedencns’ |  12,431,253,000 1,094,193,000 13,525,446 000 
Increase or Decrease in {| + 1,010 638 000 + 122,779000 (+1, — 17 000 
Bae cencecéccccees 2 = 813 % = 1122% |= 838 % 


Bprcmt Days, 


Stock Exchange Pay Days. “Fourths” of the 


; sh 
| Consols Pay Days. | 























Month, 
cio! i ae fe | Date. 
4911 £ 19]0. | £ { 19.0. £ 
Jan. = to Mar. 10 478.679,000' Dec. 1 68,273,000, ec. *3 39,797,000 
Mar. 234. $0,152,000) 1911. | 3921. 
April i 115,176,000\Jan. 6 55,872 000\Jan. 4 58,531 000 
27. 87,739,000|\Feb. 1) 61,537 00C'Feb. 4 38,515 000 
May 12 88,472 000) Mar: 1 65 662,000'Mar, .4 $2 645,000 
31. 106,892,000|Ap]. 5)  66,965,000/Ap]. 4  50,612000 
June 15.. 90,488,000|/May 4) 47,305,000/May 4 47 
107,246,000|June 1) 64,70) 000|\June *3 41 215,000 
July 14 90,538,000) July 5| 56,297,000) July 4 55,083,000 
98,786,000 Aug. 2! £0,723,000!Aug. 4 43 498,000 
Total, 19li ...... a 554,168,900) oe | 469,051,000} .. 377,104,000 
Corresponding 
total, 1910....| 1,375,302000 «. | £00,687.000| .. 417,€52,000 
Ino. or Dec, { — 21,134 000! ee |— 31,626,000! oe — 40,548 000 
in 1911 ....\)/= 154 % |_s = 631 % » 971% 
Gross total in 1910) 2.261,385 900 oe 4 "125,787, 000 ee 596,865,000 
Do 1909 ........ |  2,129,205,000! « 677,847,000; «es 510,175,000 
Inc. or Deo. {/+ "a 180,000} ary \+ 47,940 000 ee + 86,692,000 
__inlg0....ti- = 62H! -. le TOTS | _\= 169% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
Inc. or Deo. 


| 1911. | 1910. | 


MANCHESTER— | ‘2 Wee e |¢ 
Jan. 1 to July 29...... 196, 117,600)176,076, 100, +20041500, 11:38 
Week ending Aug. 5 ..| 7, 766, 900} 6,271,200) + 1,495,700) 23 85 


Total to date......|203,884,500| 182,347,306 +2153720(| 11-81 
| 500) 182,347, 


LIVERPOOL— Ue 
Jan. 1 to July 29....../130,217,200| 127,609,100) + 2,608,100! 2-04 
Week ending Aug. 5 ..| 4,985,600) 5,446,500) +1,539,100) 44-65 

3-16 


Total to date...... 135, 202,800|131,055,600) + 4,147,200) 


BIRMINGHAM— hdd he | 
Jan. 1 to July 29..-...| 37,368,000) 35,296,300| +2,071,70c| 5-8 
Week ending Aug. 5 ..| 1818,70C| 1,390,900|+ 427,800] 30-7 


Total to date......| 39,186,700] 36,687,200|+2,499,50C| 6°81 


NEWCASTLE-ON-TYNE— 
Jan. 1 to July 29......| 27,727.300|} 27,700,700|+  26,60C; 0-09 
Week ending Aug. 5 ..} 1,034,300, — 873,00(/+ 161,300) 18-47 


Total to date......| 28,761,600) 28,573,700|+ 187,900) 0°65 

















Jan. 1 to July 29......| 19,153.00, 18)364,000+ 789,000 42 
Week ending Aug, 5 ..| "818,000: 593,000 + 225,000 37:9 


Total to date......| 19,971,000) | 18.987, 000|-+1,013,C00 _ 5°35 
LEICESTER— | 
Jan. l to July 29......! 
Week ending Aug. 5. 
Total to date..... .| 


NOTTINGHAM— 
Jan. 1 to July 29......) 


7,742,00¢| 7,629,500 + 112,500 1-47 
343,000, 196,500 + 146,500,_74-55 


" 8,085.00C| 7,876,000 + 259,000 3°30 


9,408,700, 9,440,800, — 32,100 034 
Week ending Aug. 5 . 409,100}  305,40C + 103,700) 33:95 
_Total todate......| 9.6170.) 9,746,200 + 71,000! 0°75 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. — 


} Jomparative Increase 
Avg.10, Ang. 3, Ang. 11, or Decrease, 


lylil. | IJvil. i910. ~ Last 
Week. Last Year. 





ASSETS. £ £ 2 £ 
Coin and ballin Got 126,9 44.000 127 121,000 135,715,000 — i 7 000;— 8771000 
— Silver, 33,825,000 33977,000 34,000,000— 152,00 — 175,000 
Government securities .. 15.70 6000 25,704 000 15,704,000 ‘ “ 
Discount and advances... 66353,000 75,876,000 57,£41,000 —3,525,000' + 8,812,000 
LiaBILITIEs, 





WMD. cocccccdeccevcces « 201,842,300 207,814,000 260,467,000 —5,972,000 + 1,375,000 
Government deposits..... 8422,000 7,720,000 8,079,000 +1,2 2,000 + 843,900 
Private deposits ........ 22,291 000 24581 000 2!.945 000 —},6*0 000! — 2.092,000 
AUSTRO- HUNGARIAN BANK. 
————"T fug. 7, | daly 31,; Aug. 6; Last | 
avll. | 1911. 1910, rae Last Year, 
Assets. £ £ z 


£ 
Coin and bullion—Gold, 55 775.000) 55 8°8 90C 55.392 000 — £3,000) + 473,900 
_ Silver, 12 408,000) 12.931 000 12812000 — 525.000;— 404,000 
Discount advances, &c... | 52,542,000 34,887,000. 28 692 000 — 2,545,00¢/+ 3,850,000 


LIABILITIES, | 
9° 781.000 95 935 O00) 87.755.00F --3 155 00} + 5.026.000 


Cirenlation 
BANK OF ITALY. 


July 10, “June 30, ; July 40, Last 

|} yh. 1911. 1910. Week 
ASSETS. £ £ £ £ £ 
Total cash ...ccecccsces.| 43513000! 43615,000| 42502,000 — 100,000 + 1,011,000 
Inland bills ......eee...| 18.6/2,000) 19.085 300) 18,317,000 — 411.000 + 355,000 
Foreign bills .....sceees 2698000, 2.669000) 2.717,000 + 29000'— 2,019,000 
AGVANCES ..ceeeeeee --| 3,327,000, 4065000) 3.479.000 — 736.500-— 152,000 
Government securities -.| 6,624,900 6,725000) 6,327,000— 99,000\+ 297,000 
LIABILITIES. | 

Note circulation ........| 59,561 000) 53,970 000) 58 278 000 + 631.000 + 1,283,000 
Current accounts........| 3,466,000! 2,677000) 3.399,000,+ 789,000;+ 67,000 
Deposits at notice ...... | 5 232,000! 6 309,000) 5,038,000\—1,187.009' + 184,000 


BANK OF RUSSIA. 
} say 23, 





‘Last Year. 





July 23, July 


Last 
Aug. 5, } 16/29, Aug. 5, Last Year. 
| “agai. {| 329ml. | “agua, | Week | 
Assets. £ £ £ £ z£ 
Gold ..cccccccces ¢ee«/227,245,000'127,820,000 123,550,000 — 575,000 + 3,695,000 





Balance abroad * 635,000 29.508,000; 17.434,000 + 127,000 + 2,201,000 
Silver and subsidiary coin} 7 6°#,000 7.706000; 8529000— 58,000— 881.000 
Securities and short loans| 28 854,000) 28,780 000) 23,382,000 + 74.900 + 5,472,000 
Other loans and advances) 21,027,000: 22,016,000! 14,225,000 — 989,000|+ 6,804,000 
Securities ee to} 

Bam ccccceccccce } 11,633,000! 11.820 000; 7,735000— 187,060'+ 5,898.000 
Miscellaneous .........-| 3.820,000| 3,787,000! 3,540,000+ 33,00¢\+ 230,000 
Balances due by| 

branches and treasuries) 4,869,000| 2,539,000) 2,922,002 +2,330,000 + 1,947,000 


1224, 731,000 223,976,000 201,315,000 + 755,000) +25,426,000 








LiaBiLities. a a 

Notes in circulation .... 120,267,200 900 118,232,900 110,€27.900 + +2, =, 300 + 10,240,000 
Capital of the bank......| 5,500,000, 5,500,000, 5,500,000 
Deposits and current| 

accounts ....... veeeees| 51,099,000 63,3F0,000' 55,015,000! ~12261090!— 3,916,000 
Treasury account ..... .| 40 249,000 29,578,000! 24,196,000! + 10671900) + 16,053,000 
Miscellaneous ..........| 7,616,000) 7,206,000) 6,535,000) + 310,000'+ 1,081,000 
Balances due to branches | 

and treasuries ........ ee ee 42,000), ee 42,000 














204,751,000 225 976 000 201,515000| + 756.0001 + 28,416,000 
sa OF NORWAY. 











Aug. 17, | July 31,; Aug. 8, Last 
sil. 1911, 1910, Week. Last Year, 
AssETS. £ 2 z £ £ 
Bald cccccccasee secseeess| 2.222.000} 2,229,000 1928,000— 17,0004 294,000 
Balance abroad and 
foreign bills ..........| 1,472,000) 1,386,000} 1,459,000\+ 85,000 + 33,000 
Foreign Government se- 
ocurisies ......... eeees| 530,000} 530000)  542,00C di — 12,000 
Discounts and loans ....| 3065,000| 3,157,000) 2,994,000 94,000/+ 69,000 
LIABILITIES. j | 
Notes in circulation ....| 4,993,000} 5,071 000] 4,589,000 — 72.000'+ 410,000 
Deposits at notice ..... | 503.000! 465000} 47900C\+ 39.000'+ _25,000 
BANK OF SPAIN. 
~ Aug. >, July ‘B,| Aug. 6, | Last 
|} 4W9ll, { Jal. | . | Week. LastYear. 
(eae £ £ £ £ 
Gold .ccccccccccccccceses| 16,605,000) 16,598,00C) 16,303,000 7,000 + 302,000 
Silver ......cccecece-ee-| 30,857,000, 31,156 000) 30,932,000/— 299,000— 75,000 
Loans and discounts ... | 34,764,000) 34,695 000; 34,682.000;+ 69,000 + 82,000 
Spanish 4% stock ...... | 13,779,000; 13,779,000) 13,779,000) ee es 
Treasury bills, obliga- 
toms, de... -.- seve. 6,000,000 6,000,000 6,000,000 Lees ee 
IABILITIES. 
Circulation.............- | 70,396,000 69,688,000 69,136,000, + 708,000) + 3,260,000 
Deposits and current 
GROOUEID < cc ceeees.+ << | 18,830,000. 19,142,000 20,240,000 —  312,000/—1,410,000 


ath tree cA CL EC A I 





———————— 





} 
f 


ROR. nen seinem in 


NETHERLANDS BANK. 


























Aug. 5, July29, Aug. 6, Last 
} 2911. 1911. 1910. Week. |Last Year, 
ASSETS. £ £ £ £ 


Coin and bullion—Gold) 11,736,000 11,729,000 9,255,000 +  7,000)/+ 2,481,000 
ieee Silver! 1683,000 1,635,00C 1,953,000+ 48,000\— 280,000 
Discounts and advances) 11,873,C00 11,763,000 11,880,000 + 1€5,000/— 7,000 
LIABILITIES. 
Notes in circulation .... 
Deposits ...........- 


23,902,000 23,769,900 22,257,000 + 133,000/+ 1.645,000 

414.000 695.000 278.000 — 781.000'+ — 136,000 
BANK OF SWEDEN. 
, Aug.5 ; July 29,; Aug. 6 





19il, | 1911 | 1910. |Last Week! Last Year. 
ASSETS, } £ £ £ £ £ 
Gold .:....s.sesccecee+++, 4,733,000 4,732,000 4,448,000 + 1,000'+ 285,000 


Balance abroad and 


foreign bills .......... 4261,00C0, 4120900, 2,154,900'+ 141,000)+ 2 197,000 
Swedish and foreign 

Government securities 812 000 812,000 1,773 000 aa — 961,000 
Discounts and loans ....; 5,723.000 5,759,000 7,469,000\— 36,000 — 1,746,000 








LIABILITIES, 

Notes in circulation ...., 19,573,000) 10,227,000! 10,063.000'+ 346,000 + 505000 
Deposits at notice ...... 2194900; 2,354.000| 2.066000 — 160.000'+ 128,900 
IMPERIAL BANK OF GERMANY. 

Aug. 7,| July 31, | Aug. 8, | Last 
|} W9il, | Sil. | 1yl0. | Week. |Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 58,582,000) 58 907,000 52,315,006 — 325,000 + 6,277,000 
Discounts and advances en 51,804,000; 48,285 000 —4,463,000 — 944,000 
LIABILITIES. 


Notes in circulation ....| 79,346,000; 82 346,000! 78,473 000 —3,000,000 + 873,000 
Current accounts....... 27,442,000) 28,088,000) 25,493 000|\— 645,000 + 1,949,000 


Note circulation below the legal maximum free of taxation £10,400,450 
against £7,472,3C0 below the legal maximum last week. 


NATIONAL BANK OF BELGIUM. 
Aug. 5,  Jduly2i, Aug. 4, Last 
1911, 1911. 1910. Week. Last Year. 
ASSETS. £ ! £ £ £ £ 
Coin and bullion ........ 10,20500C 10,027,000 7,801,000 + 178,000 + 2,404,000 
Other securities ........ 23,436,000 25,814,000 24,628,000-—— 378,900 — 1,182,000 





LIABILITIES. 

Notes in circulation .... 34,296,000 34,394,000 32.352,000— 98,000 + 1,944,000 
Current accounts........ 4.375.000 3,754,000 3,796,000 + 621,000 + 579,000 
SWISS NATIONAL BANK. 

Aug. %, ; July S1,; Aug. 6, Last 

|} (9il, | W911. | 1910, Week. (Last Year. 

ASSETS. £ } £ £ £ £ 
Coin and bullion—Gold 6.428000 6,376,000) 6,100,000 + 52,000 + 328,000 
a Silver 692 000 700 000 668,000 — 8.000) + 24.000 
Discount and advances 4,465,000) 4,706,000) 4,506,000, — 241,000— 41,000 

LIABILITIES. | | 

Notes in circulation ..} 10,207,000, 10,414,000) 10,134,00C— 207,000 + 53,000 
ee eee 689,000 799.000 766,000 — 110,000'— 177,000 





NEW YORK ASSOCIATED BANKS. 
Aug. 5, | July 29, Aug. 6,| Last 


} (gil. | 3913. 1910 Week. (Last Year. 
AssETS. | £ £ £ é £ 
Specie .......... eeeseees| 70;222,000) 71030 000) 56,840,000|— 808,000) + 23,382,000 
Legal tenders .......... 16 940,000) 17,074,000, 14 504.00C'/— 134,000/+ 2,436,000 
Loans and discounts ... .|398,162 000! 399 134 900 241,638,00C| — 972,000) + 146524000 
LIABILITIES. 
CiesaMoR...cccccescces 9,546,000 9,530,000} 9,67600C/\+ 16,000/— 130,000 


Net deposits (inc. U.S. 

Government deposits) . 370,550 000 573,000 000) 246,150,000 | 2,450,000! + 124400300 
U.S. Government de- 

posits ........ eecccece se 336,000 


RESERVE (Specie & Notes)! 87,162 000 83,104.00C 71,344,00C) — 942,000) + 15,818,000 


Legalreserve. ....... 92,638 000) 93,250,000) 61,537,00C/|— 612,C00) + 31,101,000 
Excess of actual reserve 9,807 ,00C 
' 


Deficit _of actual reserve 5.476 900 5.146.000 Ke + 330 020! + 15.283 000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reducad into English money at 4s. per dollar. 


CURRENT RATES. 


The following is a comparison with previous weeks :— 





| Fri- 
= Sat. Mon. Tues. Wed.|Thur. day. 
ai eh iis ne “tell taki ber ke 
Market rates of discount :— | 
60 days’ bankers’ drafts........ 2 2 123 2% 325, #24 
EE Ss a tnidbhscccdacieee it 2 cs 2 2fs #824 $f 2x 24 
io aS 28 2h Sl 8 3 2% 3 2h 
N.S. oath ows os cas 34 134 m 34 34 33 3x5 
Loans :—Day today ............ 1° 3)1 ws «(il 1 1 . oo 
GOES 2... 00.050. cresccccesccccses 1 jl a it 13 it 1: lg 
Fortnight (at last Settiement)..23 2 & (23 (\29 jg «(28 
Deposit allowances:—Banks ....\1 1 1 ly ly 1 
Discount houses at call ........ 14 i if 1 1 l 
At notice .............0..0.000- l? ‘l¥ 1? 3 13 l 








The subjoined table shows tbe rates quoted from day to 
day during the week :— 











to > | 
£3 | Bank Bills. Trade Bills.* 
32 orqeashansnenipgemmmeaants 
° °o : nant 2 aaa = — = 
ate |3 Months.'4 Months.'6 Months.'3 Months.'4 Months.'6 Months. 
191. | % % % | 4% % % % 
May 19 iM 25 | 23 | 28 a 23 23 
oki 24 22 24 2 22 3 
June 2 ./1? 225 | a | 25 3 13 13 
9...13 2, % | 2 | 23 23 23 
16..14 | 22 4 | 2 23 3 34 
20..14 2 | 2 33 3k 34 
30..i3 | 2g ae 2a | 2 3 33 
July 7../1} Zz ee | 23 313 3) 33 + 
14../14 1 24 3 3 34 34 
21..13 2 tr 23 3k 4 | 23 3 )3 ‘5 
28.. i | 2 to| 2% 3s + | 23 3 13 34 
Aug. 4..1 | 24 | 248 | 34 e.- 3A 33 
1L..13 14) 24 | 2 =} 3h 3 3} 33 
* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








| _ | Rates | Rates | 
bmn, of | Usance. Latest of Ex- {Ueanes, 
hare change. ae iE a liad mate: change. | 





Paris ....../Aug.11 25°26 | Cheques |Lisbon ......|Aug.10| 493d (Atsight 
Brussels ....) — 10 25°32 | <a ee -—- lao; , ' 
Amsterdam ..— 10 12:08 | Short. [Italy ........| — 10! 35:394 | in | 
Berlin ...... — ll 2047 | » {Rio Janeiro..;— 9) 16 |90 dys st 

Do ....../— 10, 20°324 |3 months/Valparaiso ..|— 9) 043d (90 dys st 
Hamburg ..|— 10, 2046 | Short. |Buenos Ayres} — 7; 485d 90dysst 
Frankfort .. — 11 2044 | ,,  |Montevideo..July14 6lgd |90dysst 
Vienna .....— 11 24°02 | . Calcutta ..../Aug.10 1/4 _— |teleg’ph “7 
8t.Petersbrg. — 10 93°824 3 months/ Bombay sors} — 10 1/4 transfer | 
New York ...— 10 4833 | 60 days Hong Kong..| — 10) 1/93 am ' 

(Shanghai ....|— 10 24% | 4, 


FOREIGN RATES. 


The discount quotations current in the chief continental 
cities are as follows:— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 


Batis c.ccce F sen. 23, ’08)} 3 Genoa...... z Feb. 13, '11} ? 
Berlin...... 4 Feb.18,'1l] 3 | Geneva .... 34Fb.16,1911} 23 
Hamburg .. 4 Feb.18,’11] 3 | St. Petersbrg 5 Sep. 15, '10}nom 
Frankfort .. 4 Feb.18,'1l1) 34 | Madrid .... 44Sep. 24. '03] 34 
Amsterdam . 3 May 15,’11] 24 | Lisbon .... 6 Jan, 9,’08) 54 
Brussels.... 3$May10,'11) 3 | Stockholm.. 4 July 6,’11) 4 
Vienna .... 4 Feb.22,'11] 33 | Christiania . 44Feb. 3,'09] 44 
Rome ...... 5 Feb.13,'11} 4 | Copenhagen. 4 July 12,’11) 4 
Turin ...... 5 Feb.13,'11] 4 | 


At other centres the latest recorded quotations are :— 


% % 
New York (call money).... 2g | Calcutta, Bank min....... 3 
Ditto (endorsed Bills) .... 34-4 | Bombay, Bank min....... 3 


GOLP MOVEMENTS. 
| GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
| reserve was held on July 31, t911:— 
| In India— £ 


Maden equivalent to 2. cccccciccocccccccescessess «6A EE 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... £1,140,708 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 16,361,614 


— 17,502,322 
19,436,624 








——j|in as a buyer, and absorbed with readiness the moderate 


WALTER Bapock, Accountant-General. 
India Office, August 12, 1911. 
The foreign movements of gold to and from the Bank since T 
last week have been as follows :— 
ARRIVALS. a WITHDRAWALS. £ 
Sat., Bars .......... 100,000 |Sat., Belgium........ 10,000 
TUS... jy: cb Rvcicccns, See cs. SE ccnencs> Se 
y Australia...... 6,000 |Fri., South Africa .. 20,000 
‘i Germany...... 10,000 | 
Wed., Baws ..... cocce | §=©GBEO 
E:;  « sondacen “Oe 


ie PUM. scarce 5,000 | 
Wei., Barscccccivccsce SRR TIE MERE .ciciccicee ME 


331,000 | 






331,000: 
SILVER. 





Messrs Samuel Montagu and Co. wrote on August 10: 
respecting the silver market :—‘ The market has kept fairly 
steady considering the uncertainty of the outlook. The 
latest cabled information regarding the Indian monsoon can 
hardly be described as completely reassuring. The North- 
West and Central districts still lack rain to.a serious degree ; 
nevertheless, if the long-delayed showers fall within the next 
10 days, the damage may be considerably diminished. 
Meanwhile, the Indian speculative group is faced with ever- 
receding hopes of a favourable issue to their long contest. 
For them resistance to the last ditch is not a matter of 
choice; anything like speedy realisation of the speculative 
stocks would but accentuate their losses. Prices gave 
way 4d on the 8th instant; at this price China came 


eee Oe 
ee 


amounts which were offered. Although the strikes now in || 
active progress have no effect upon the price of silver, con- 
siderable difficulty attaches to the movement of bullion, and 
the bulk of the silver shipments for this week’s P. and O. 
steamer was postponed. There is no news of any material 
change in the stocks in Bombay and Shanghai. The up- 
country offtake in Bombay is reduced to 45 bars. The silver 
coin held in the Indian currency reserve is reduced by } ofa 
crore, whilst the gold is increased by } of acrore. A ship- 


ment of £20,000 has been made from San Francisco to 
| Hong Kong. The quotations to-day for cash and two-months 
‘are 4d below those quoted a week ago.” 
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£3 38 7d per cent. 











Res. 
Wednesday .... % 506,000 i in bills on Calcutta 
ee ° 1,354, 000 in bills on Bombay 


TREASURY BILLS. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 





d d 
OE Bis ics Ficaintobants venues: Me cue ae 
” Te SCHR eee eee eee eee ee Bank Holiday. 
” Sidaecebeiacesenacsvesede 2445 eee 244 
” Wii ccesseecedetartneucsee 2445 cree 244 
” 10. seers reeeeeee eeeeeere 244. 244 
Wc Bdaegnets chcansncindadese est ae 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.13,125,000 at 1s 4d to 13 44,0. The follow- 
ing statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. & 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942,866 
font 3, 1911, to August 12,1911 ........ 131,705,274 .... 8,812,104 
k ending August 9, 1911 ...c.cceceee ,000, 335,666 


136,705,274 .... 9,145,770 


Allotments since last week :— 


" ee+- 350,000 in bills on Madras........ 
% «+++ 295,000 in transfers on Calcutta 
ee «+++ 100,000 in transfers on Bombay 
9 «+++ 395,000 in transfers on Madras.... 





nduloonteamiied | About % 
en Is 4,4. 


At ls 44. 
Above in full. 


About 3 %. 
Above in full, 


The amount to be offered next week will be Rs.5.000,000. 


Tenders for {3,600,000 in six months’ Treasury Bills were 
opened on the 8th inst., the total amount applied for being 
£9,630,000. Tenders at {98 8s received about 74 per 
cent., and above in full. 


The average rate of discount was 
The following is a statement of the 


Treasury bills outstanding, exclusive 


privately :— 
| Average 
Date. | Amount. | 
Discount. | 
1911. | 8 |f8aa 
Mar. 13........| 2,400,000 
Aug. 8 ...+0--| 5,600,000 3 3 7 
eS 
Total ...-.. | 6,000,000 | | 
EXCHANGES. 


of those issued 


| 
| 


Rate of | Duration. | Date of 


Maturity. 


| 


117 2 | 6 months Sep. 17, 1911 
6 months/Feb. 8, 1912 
| 


LONDON COURSE ‘ OF EXCHANGE. 














Buying. 


Francs. FRENCH. 
25- “oe mille for us 


London on Australia. 


Sel 


es Cable..cecere 

On Demand.. 
of 30 djs eeeeee 
972 60 djs ..soee 





Price Negotiated on 'Change. 
On Usance. ee eee 
Thurs., Aug. 3. Thurs., Aug. 10. 
Paris .eseee , ve+| Cheques | 25 25 25 2) 25 25 25 278 
Ditto --|5 Months| 25 413 25 463; 25 424 25 47 
Marseilles ..ccsccccccecscesees oe 25 412 25 463) 424 25 47 
Amsterdam ...cccccscsesecesecs Cheques | 12 14 12 2/12 14 12 2 
DittO «ss cccccccccccccccccocs 3 Months| 12 3% 12 43) 12 12 4% 
Berlin .cccccccccccccccsccecccess * |} 20 63 20 67) 20 64 20 68 
Hamburg ....... ecccccevcceccce ” 20 63 2 67'20 & 2 68 
Frankfort .......ssccessecsecess ” 20 63 20 67| 20 6 20 6&8 
Vienna and Trieste ....sseeses- oe 24 3 24 '24 31 24 35 
ADOWERD, .cccrcccccccccesccedece ” 25 483 25 533) 25 51g 25 56% 
St Petersburg ..,.csccccsesecess ” 25 a 
MOSCOW .....scccccccccvesccceces ” 2 5°. ae 
Genoa, Naples, &c. ....+0+. cece oo 25 624 25 674 25 632 25 683 
Madrid, Barcelona, &€. ...++.- 0 a 43 $5 | 433 43i 
Tdsbon onc ccccccccccccccercccce ” aos Hee 49, 
Gwitseriand :.....ccccccecccesese * 25 * 83 25" %. 25 
SourH AFRICA. 
London on 8.A. 8.A. on London, 
Sight eeeeeeeeeeeeee 8 % dis.) Sight eeeeeeeeeeeeee § % dis. 
30 days eeeeeeeeeeee . | 30 ays eereeeeeeese a ” 
60 ” eeeeeeeeeeee 1 ” ” | ” eeeeeeeeeeee 14 ” ” 
90 ” eeeeeeeeeeee ”» = ” eeeeeeceesee is 
120 ” eeeeeeeeeeee 28 os 6 
AUSTRALIA. 


Australia on London. 
Selling. 
Cc cacitiad 1003 
On Demand.. 1003 
30 djs ...... 1004 
60 d/s eeeeee 99% 


D8 | Baying. 


Par. 994 
993 


= | 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


| Marks. GERMAN. 
20.52—5 per mille for us 
.43—Par 


a i SSSSeeESSSSeEeseS 


| Dollars, American. 
| 4.89—5 per mille for us 
867—Par 


| 4 
25—1: p- mille agst us) = 33—5 p. mille agst us | | 4.827—8 per mille agst ug 










LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘“‘cheque"’ exchange.... 25f 260, or 12 per mille for us. 
German short exchange ...... 20m 47pl, or 24 per mille for us, 
New York ‘‘cable transfers” .. $4.86}, or § per mille agst us. 


NOTICES. 

The Standard Bank of South Africa, Limited, have opened 
a branch at Petrusville, near Philipstown, in the Cape 
Province. 

The Commercial Bank of Australia, Limited, have received 
advice from their Melbourne office that a new branch of this 
bank has been opened at Lascelles, in the State of Victoria. 

The Bank of New South Wales announces that it has 
opened a new branch at Launceston, in the State of Tasmania. 

The Bank of Mauritius announces that they will open a 
new branch at Mahé, Seychelles, early in October, which will 
be available for general banking business. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. Account. 
August I5. August 16. 
Consols, September r. 


This week everything bearing upon Stock Exchange prices 
seems to have been unfavourable. Last Friday’s market 
closed with buoyancy and a good recovery in Home Rails, 
but, after the holidays, when business began on Tuesday 
much had happened in the interval to prevent a continuance 
of the cheerful mood. The spread of the London Dock 
strike, which is now involving the carters of the railways, has 
created a most serious situation. The cessation of supplies 
threatens to suspend certain industries, though the Stock 
Exchange hopes that because of its extreme gravity 
the position will not last. On Friday the House was of 
the opinion that a general settlement was imminent, and 
as a consequence the tone was very much more cheerful 
and Home Railway prices improved. The Consol market 
for once remained firm, probably owing to the easier 
tone in monetary circles, but no doubt also assisted by the 
removal of the Constitutional crisis in home politics. The 
American market has felt the effects of the Wall Street slump, 
while the Mexican market was caught totally unprepared for 
a very heavy traffic decrease due to a strike. Undoubtedly 
Stock Exchange prices would have shown the effect of the 
many depressing influences to a much greater extent had 
business not been so inactive previously. As itis, there are 
many who believe that a rise in certain sections was then 
justified, and that consequently a rebound may be expected 
as soor as there are cleared out of the way the present 
difficulties. In these circumstances there has been little 
selling of those stocks which had been taken off the market in 
the expectation of a rise later on. 

We are informed that the Stock Exchange will be closed on 
Saturday, August roth. 


British Government Securities.—Gilt-edged securities 
have had a better time this week, and Consols have improved 
g. The Moroccan crisis, which is now in process of settle- 
ment, has ceased to trouble the market, and with the monetary 
ease accounts for the improvement of 4 on Tuesday. The 
Stock Exchange has got used to the Constitutional crisis in 
home politics by this time, and it is doubtful whether the 
passing of the Parliament Bill had much effect on prices, 
The general improvement in tone on Friday lifted Consols 
another }, Irish Land gained 4, and India stocks a quarter to 
a-half point. 





CLOSING PRICEs. 














Last | Move- 

| Week. | | Sat. | Mon. on. | Tues. Wed. | Thur. | Friday ment. 

Cons, 25%, rea. 1923} Th = |) 3 Ts ET 784 $+ 2 
ery ? | 78 i 2 si 783 zs 2 


Do Special Dates \ 


3 . 
& > | 
up te Sept. 14...| 78 3 | @ {| 78 aT ; 78 ‘| ae | ; 
Guar. 23% (Irish L.d) | 77 Oo | = a 8. By 84) 77: + 78 at 
Local Loans 3% Stk} 91 o | oy | 91% 23) 91 24 | 91 34 912 24 ee 
Trans. Gov. 3% Stk| 914 24 = | 91 914 24) 91 | 914 %) .. 
Bank Stock ........ 246 51 @ | @ 246 51 (247 52 (247 = = 52 +1 
lndia 3% % red. Ast Taso) ae y 334 95 a4 4 + 
© 3% Fr -—. ay 734 
Met. Water Bd.3% B) a = - | 81 2x, 314245 sly2i| eit + 


Foreign Government Securities.—There has been 
more firmness in this market owing to the clearing of the 
political atmosphere round Morocco early in the week. Busi- 
ness, however, was not very brisk on account of the break 
caused by the holidays, and the market has been slow to 
throw off its lassitude. The outstanding feature has 
been the steady demand for Russians, chiefly by French 
buyers, which has sent prices up, and there has been an im- 
provement in Chinese issues. Turkish Unified have risen 14 
points, and Spanish Fours are up 3, while small gains have 
occurred in several South American issues, including Vene- 


| 











a a 
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zuelans and Brazilians. Peruvians lost fractions, and Guate- 
malas fell on rumours of a fresh loan. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—, Rise Prices, 
Last week. To-day, or Fall. ae 12. July 26. 

Argentine 59%. 1886-7 .......... on... 20 «ae ee - 2023 i 
Brazilian 4° Bonds, 1889 ...... 874 | id dé B7h oo) ae 
Bulgarian 6%, 1892 ............ ae. re | 3 ee 
Oe ee 97 “0 97 bm. ona Mele ee 
Chinese Gold, 1896,5% ........ ae oa Wee 2 Ba a -. 1034 
Colomb'n Con. Ext. oe Bas" 40h t SB et as BR se ois 
Eevptien 4% Unified Debt osea:!, Bee -- Idol wp. 7.0 ej.) oe, Se 
EE EERE OEY . 93 ok 93 mb. izueewss.) oe ee ane 
German finpeviai 395, OT S25) say BS eg. 224 .. 82k 
Greek Monopoly 4% .......... 49 ee A en oc. 
Hungarian 4% aa Rentes . OR. ws 94 ge {09 +~eleR tee Se 
Italian 33% Rentes bieaede ae din 101 ou, . aa >t, <a wae 
Japanese 4% Sterling .......... 91 os 91 s4 <66 | |e ce ee 

Do: 44% Sterling ............ 100 -- 100 me Te -- 100 

vy. 4e. | eee hint 903.. .. ea 
Mexican Conv., 1899 .......... 101 os” ae tie a 101 
Peruvian Corp., Pref........... 41 a Ci: oc ow 46.5 .. 105 
Portuguese (New). .........s666 664... —C eer he, 
Russian, Ser. I1:, 4% .......... Ben © oe We co eee OR ce, 

oy See 103 ww )=S 105 - + 1,.. 104% .. 1033 
Spanish 4% Sealed ............ 92 on 924 -+ 4 eos oo BE 
Turkish 4 0. Unit OS Ne <a a Sie en “5 93 -+ la 914... 914 
Uruguay WED 8505 ccésees wae! ws Te oe SE ce Hee MH 
Venezuela o%, Dip, Debt....... Bee ec 57% Se 


British Railways.—With the alarvaigg spread of the 
strike movement. both in London and in the North, 
it is not surprising that Home Rails declined. The 
improvement that was in evidence at the end of last 
week was very short-lived, and when the London dock strike 
became acute prices fell away again. The falls were not so 
great as might be expected under the circumstances—a fact 
which is. explained by many as indicating the unwillingness 
of holders to sell under present conditions. When on Friday 
there seemed to be reason to expect that all sections of the 





strikers would very soon be satisfied, ageneral rally occurred 
and many of the earlier losses were wiped out. 

The traffic returns of seventeen principal English and [rish 
lines show an increase of £215,728, equal to 10.1 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£3,100, equal to 1.2 per cent. For the present half-year the 
English and Irish lines show a decrease of £24,261, equal 
to 0.2 percent., while the Scotch lines for the past half-year 
show an increase of £74,987, equal to 1.3 per cent. The 
latter are calculated from August 1st, while the English 
and Irish companies commence a, new half-year from 
July 1st. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 

**Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall, Julyt2. July 26, 

DOONOED icccisvecnsteaGekeoe me (es ss os ae ae 84 
Central London Ordinary ...... 69 ee 69 eo J Cea RhNe, 
Great Central Preferred ...... 30k. 30 -_— a. ee 
Great:'Bastera ...,...00sse000 - GBs ., GBdx .. + «+ T2¥.. 69 
Great Northern Deterred ...... £0 a9 493 ow B ee . re 
Great-Western. .......ccccccece ih Clit eC om Bee Me és ae 
Lancashire and Yorkshire...... ost oo SE o— 9-10 .. 98 
London, Brighton, &c.,“*A" .. 103 -» 1043 ~+ §..107 1 
London, Chatham, Ordinary .. 15 oe 1Sts .. + gy... 1b.. 

Be Se Be o09essdsbaves 90 ae 895 om ©. @.. @ 
London Electric Pref........... 85 85 mea o8 ce ube 
London and North-Western .. 143 .. 1428 — §.. 144 .. 141} 
j.ondon and South-Western.... 139 a onmm 2 .. MS ...18 
Metropolitan Consolidated .... Mix... GOGE cc. oe, oo WR... M8 
Metropolitan District .......... 27% ~«.. 2Be oo me Oe BBR... 
Midland Preferred ............ 644... «643 oe) es on I oe 

EOD RIES a sn caccccpinnece 7an, ec aS 
North British Ordinary ........ ta a 00 « wo Hh. Be 
North-Eastern—Consols ...... 130 eo. 1 “. to a6 eae 
oemrmenennem Oe... ceases 523 (tw. — Fea es 
Underground Electric Inc. Bds. 65 ae 63 o-—- 32. &.. & 

Do Ordinary, £10............ a lg «— & ee 











HOME RAILWAY TRAPFIC RETURNS. 

















Div. % ~ Receipts for Week "§ : 
Revenue 2nd Half, 1910. per Ended August 6. Trafic Gost = Aggregate Receipts this Half-year., 4. 
a ss egregate 
Annum, Ef 7g 4g “g verMile A onl | Miles Open 
Sc xs Name of Railway. eo |\s2.' ga |\# F r ¥ i bt gos @ ogg ~ " 
Gross Work- Fixed Re ms P ge ; Bes 25 Ses Week. - s ‘Passengers, &, Goods, &c, | *his Half-year. 
Re: ing Ex-.Chrges > Ha 555 & bee Mile. ee Se ‘ eae amp 
ceipts. Sabet 8 ge Es ied 2=3 a Sm 1911 1010 |} 19m. 1920. signa. | 1910, | 1911. | 1910. | 2921,! 1920 
£ & \%1% Brause anp WRLsE. eiel|aealse,)| | ai¢@;|e 2 al|eael|el|el 
366,541 219,414 87,827 Fe EE ctaiestneieer pee ° ° 15,703| 10,098, 237, 150 140,959 1494) .. es a 73,774) 66 | 66 
63; 24,467; nil.' nil. Beeoen, and Mertbyr...... 1,034) 1,285) 2,339; 2,537) 38) 4: 36,245 25 4,159 4,759 6,722 7,728, 10,881; 12,467) 61) 61 
iB 112,956, 73,248 nil.) nil.,Cambrian ............++-- 8,555 2,€07| 11,962/ 10,947; 41 36; 28,331) 23) .. | oe oo | 45,482) 47,367 280 
88,529, 19,4453 | 3 |Central London .......... ee -- | 4,075) 5,082) 6&2 814) 583,068 69 26. AL ebecehse ee | 23,192 | 27,12" 6 
91,547| 41,911) 39,532 14 | 1g- City and Bouth London .. op on 3,062, 3,156 426 434 434,451 31 ee ee - 15,576; 15,670 7 7 
298,022) 154,123) 109,226 1g 25 |Furmess ..........+ceses 6,156 6,846) 15,012) 13,395) 93) 96, 59,040. 45 25,989; 26610 34,352 26, 223) 60,341; €2,832) 138, 139 
2374, 2595,570| 378,892 nij.| nil. Great Central ............ 37,300 61,000, 98,390) 82/806/ 159, 145; 88,583. 30 | 150,£00) 169,70) 305, 700, 239,300) 4£6,500 449, 000], 616 oat 
5 0407) 1901,568) 898,119, 13 44 Great Eastern ............ 104,000 46, 500 150,300/145,800| 125) 118, 65,291 Set | 407,400) 426,700 233, 400, 234,50), 610,200) 651 600) 1, 1,2: 
5520,669/2095,624 813,521 3 5g Great Northern .......... $),500 63, 500 184, ass ets §09/ 162; 133; 71,4 | 337, 708) 348,220 325, a &2 £09) 6s wi a pA | l 5 
39,066; 19, 23,011, .. | .. |\Great Northern and Cisy.. 1,277) 382; 355 924,512) 1 os 3 
A N ie 1628,93°| 4 | 7) | Great Western... ++ 2» /230,000/135,000 36 300 i313" 000 121) 164; 425452! 1264 | 892, 000, 937,000" 634,000 | 651, 000: 1.5660 Q hs sex, 300 2,998 3 2.980 
161, foal 3 | 4@ | Hull and Barnsicy........ 5,059; 11,637 ; 70, 


4 
Sie 18g 817,028; 33 S Lancashire and Fo ci-. 83, 009) 68,497 | 153. 497 157,078 
10¢ — ci Sr 6g ot 72 |London & North-Western 229,000 | 157,000 336,000 319:000 
London & South-Western 106,132 27800 131,990 |122,300 


84 
‘mee ‘Sol! ie 7 Lon. Brighton & 8. Coast; 79,913 16,535 96,223) 91,233 
89f 186,968 ye } .. |London Electric .......... | 11,200! 11,500 


4 Lon, Tilbury & Southend 15,967, 2,737 18,734) 21 
61,769 e780 oh 4 64 Maryport and Oarlial 832} 1,29| 2,091| 2955 
405,169) 200,147) 214,437) 14 | 1 sndgitae......-...-.. 14,£55 15240) 15,795) 16,154 
300, : 150,592 202,155| nil. nil. Metropoliten District... . 10,186 9,944 
622,571) 3010,364\1482,698 § 7 | Midland «-............00-. 1,000'189,600 320,000 248,000 
436.235, 970;927),5 | 7 | North-Eastern ......-.-.+- 108,436 137,993 246,449 259,092 
103,233 5 | 5 'North London ............ 7,823 3,552) 7,375) 7463 
ms smo an «| {gees 8 hh 
0) 9,245} 21.878 : 5 & Swansea Bay Lin 1629 3,000} 2,758 
bad ug £02) 33,962| 94 | 93 |Rhymmey ...............- | 6,166| §,287 
avs) $80:487) .. | «| «+ Yq astern & Chat, Bail. 115,609 25,611 140,126/154,754 


al 286,657 113,475 4° | 4 af Vale. ee ees 4,416 14,202) 18,718) 16,979 
x. } 
Ses 1260,245| 775,468 3 3 Qaledoniau® .............. 47,322 52,600| 99,900! 98,800 
Sos lan 267,470 44 4] Glasgow & South-Western* | 23;100 20,600 

| 3aag:2 106.083) 3 4 Great North of Seotland*| 7,400, 4,180) 11,880). 11,280 

See sca 67, 94,613 1 Ul —FE reyes 11,217) 3,927) 15,144 14.417 
oeera3la3 3371,295| 924/882, § | 14 North British * ; ~*| 49,800! 61,000 120,200 |109;360 
6 


Iau | 
| Belfash and County as 3,435 681! 4,216) 3,810 
89, 53,392) 1 Dublin and 8.-Eastern. . 5,133; 1,832) 6,670) 7,789 
ere 317,963, 112,907 54 64 Great Northern .......... 13,588 9,229) 22, 817) 24,297 
813,610) 433,274 191,445 4; 54 Great Southern & Western | 19,442 14,779) 34,241) 34,605 
336,200| 188 743 134,891 3 Midland Great Western ..| 7,665 4,173) 11,838 12,706 





ye 47;617 19,077 
0) 79, 





ee oe ee 68, lll, 11 
237 @ 118,406 97, 360'500 374,019 326,669 321,C49} 637,169! 685, (59! 5955, 592 


195' 161, 69,251, 142% | 901.000) 919,000 818,000 782,00 1,729,000 |2,701,00C 1,965 | 1,964, 
123) 118 60,454 158 | sor y 449,000 148,600; 144,5C0| 588,500 533,500/1, 082% 1. 


329,352 €8,410| £6,627, 411,162) 415,97¢| 487 | 487 
527, 541! 767,206 | | 6 60,970; 214 


ee oe 2,275 | ee 
231 255; 72,688 147 67,719) 71,721) 13,889) 15,800 | i 86,291) 81 81 


eB roe aol 9,805} 10,82¢| 414) 413 
202 212, 218,300 44 | Taiess} 18,90 29a) Bieee| 86147 | e4,716| 78) 78 


we 29 ae 017; 53,060) 24) 2 
211! 175) 85,651, 644 | 518,000) 592,000, 771,000) 749, 00041, os, 0CO 1, 282.000 1,412 1.4113 
142, 147 oe 130 | 460,720) 453,578) 654,626) 675,711/1, 105,426 |1,129,239/1,723 | 1,704 


18, = 38,950 399 163 154 
206 | 206 


7 2 8,350 oO Ao0 oo } 1¢3860| 103, 5€0) tig) 19 
95 85, 63,327, 13 4,461; 5139 8463! 81055, 12,924) 13,449) 31/31 
€h).65), 25, (MM. on Sa. oe pes ve 29,66), 25,506) 16) 76 
214/205; 2, | 8? | 493,876) £03,476 110,227| 104,071| 604,103| 607,547) 654) 668 


150) 154; 89,484 77% | 21,727} 28,255, 59,440, 72,013) 81,167} 101,166) 1264) 1264 
| } 





104; 99) 60,103 8% 47,300} 46;70C 52,600; 62,100) §9,970) 98,8C0 } ay 
98, 98) 34,093, $9 | 23,100 20,600 21,800 21,400, $3,700, 45,200 ; 
34) 32) 21,562 61 ee eo | ge | 1,580) = 31,280 | 
30; 27; 14,936 375 | 11,217/ 10,766 3,827 3,651; 15,144) 14,417 i 
83) 79) 66,017, 65% , Vi oe. | es | joe | Ey se 109,300|1,528%) 2, 

j | i { 


| 
61! 47) 19/068 120 | 20,203! 19,808 3,405] 3,500/ 23,700| $3,465, 8! 80 
$1 48° 16.256 20 | $6,265 4.160 6.844) 7,538) 38.210) 31,608) 160) 169 
40 44, 16,930 120 | 75,817) 71,808 47,856] 45,267, 121,673) 117,115, 54 
32) 30] 14.958 108g | Se\255) SeyaeH 74,507) 74,210) 175.860] est 7asiAM 2 
a2 28) 15,80) eat). |. w. | we | 60,405] 63,208) “BBR :) 


























3,200) 172,900 761,700 
' sJulyl5 31,842 28,506, 68,06, 5309%Mexican Natnal. July 21 ligiighese 1,222,922 3, 583,233 3,637,967 athens —-: |May 
} Bauthern, ese 29 6,346) 6,351, 27,341, 21,31¢ Nitrate Rails,* 28,478 7 297 


* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
32 Receipts. chit tpechee, fs = 32 Receipts. | otai Recetpta. | 32 F peti Total Receipts. 
Name. Ez | Name. $3 Name. $3 
Pema) 9th 7 i iii. [ 1910. | ed | WeET T1910. ae iL... ae — ee! [ 191¢. 191i. | 1910.7 
| aoa Soren ie L.} £ z£ &  Forxics. — con > ae 2 #2  AMBRICAN. — Con. l 2 & £ 
gout 8 7,070 é 34 7,000 6,334 Cordoba & Rover. | Aug. £ 6,32E 6,840 32,770 36,195 Baltimore & Ohio May 1, 65, $97 1,555,542 16136659 16162499 
8 £5,950 24 £02 25,960, 21,202Cordoba Central 6 6,78, 5,660 29,895 30, 166 Chesa anges & S & Ohio July 21; 123,996 129,680, 344,951 341,216 
gone 16 37,409 38,755 73,€00 83,66) Do Nthn.Sect. &) 18,365) 17,0€0 ¢€0,720| €7,755 Chic. Mil. & 8 .. May  /|1,C08,135 1, 0€0, 970 11958746 11858611 
i . &U. L _ aS 5 57,753) Sh)33) 3y3.2 6, 28,540 Do B,A.Exten, 5 3,555) 4,5C5) 18,555 22°84) Denv. tin Grande July 2 86,120) é 4 waa 700 267,240 
shannnasap July 8 22,447 20244) 22.040) 24.244 Costa Rica sver/Julyl8) 7.380, §,087 17,888 14,907 Erle .-.......... May | 956,996, Gsadoen 10036489 
em Northm. Aug. 7) 66,600) 49,640) 361,690} 24,640 Oubam Central .. Ang. £ 6,452 5,£90; 30,183, 2 20,234 Great Northern . ay ib 103, 644 1207, ae pagers 1E80S63 
Canadian Pacitic.., 7 464,400 413, 001.2,2 212, 600,2,1:6,800 Egyptian Delta. . -\July * 6,519, 5,804) 74,686) 62,812 pa Central... ./Jne. 963,077, 929,370) 12294953) 11669395 
East Indian...... | 5 112,733) $5,006 571,656 51¥,80C Entre Rios ...... Aug. €,400) 6,200 38,200 332.000 isvl. & Nashvie. July 21 £89, 875 974 4°5,2,900, 075 2,821;4C0 
G! of Canada. | 7 209,174 1608; 1,073.87, 793,486 @. West. of Brazil) é, 9,22 8,726 309,629 325,007 Missouri, Kansas... July 8) 151, 935) 155,250, 430, 797 428,096 
G. jian_Penin. 5 05,943, 67,926. 3. 0,783, 351,225, Interoceanic of} . ¥. Central and 
adras & Soutiu. Mexico ........ | July 31) $257,690) 250,470 ree 710, 140, Hudson River .. May lL 689, 241| l 45%, 18580: 98 17834959 
Mahbretta ....... July 15; 48, 1030) 41,850 106,35: 87494 Leopoldina ....|Auz. + 1398 720; 26,600 nae 674,317 New Orleans, N. E. July2i} 10,600! 12,000) 32,200, 33,200 
bec p Central - Aug. 7 6,299 4,645, 30,416 29.455 Mexican 


892,400 Norfolk & West ..|May 14 135,600 612.988 
462| 207,183 2,372,409 2,343 +H 


on] 31) North re . May 1, nt, a 1, as a figrosis 135 
REIGN. | | en Séaab sue Aug. 5) 7,811 w223' 36,766 34,974 Pennsylyania...... May 2,721 9,655,178 
: Obili) ‘ San Paulo ......| July 30) 44,295! 4s 993 934,132 735,285 Philadel.& ing May ae iy rH ey 318 pA 673 
v cose dele 


29,7% 29.100) 894,416 76°, 14 Untd. of HavanaAug. 5) 15 
74,00), 68,762} 415,062 396,871 West. of Havana| § § 
35,747} 33,050) 229,145, 212,705, Ammpicas, 

82.0;0) 73,478) 437,337, 416,151 Alabama Great/ 
91,17} 103,867, 419,054) 567,612 Southern 
7,409) 9,053, 60,152 
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American Railways.—A wholesale decline has taken 
place in the American market, prices having fallen heavily. 
While London was closed on Monday, Wall Street was in an 

} uncertain mood. On the one hand a poor crop return was 
being discounted, but a firm close was brought about by short 
covering. When the crop report was published it proved to 
be considerably below expectations, and prices slumped 
heavily. Dealings in Wall Street rose to a higher total than 
has been recorded for sometime. The Pacific stocks natur- 
ally suffered most, and Milwaukees accompanied them on the 
publication of its report. Steels gained a little strength 

'from the increase in unfilled orders, but have not been able 
to withstand the general weakness. On balance Unions are 
down 8 points and Northern Pacifics 44 and Steels 4} points. 
On Friday there was some improvement on the theory that 
the decline had been overdone and Steels led the advance. 

The following are the latest closing prices, &c., of the most 

prominent issues :— 


** Making-up” 
Rise Prices. 
or Fall. July12. July 26. 
° 23... Tlk.. 694 
de... 16 .. 6 
oc AUB we 
ve BB be 


-—Closing Prices— 
Last week. To-day, 
65ax 
1098x 

106x 


Amalgamated Copper 
Atchison Con 
Baltimore and Ohio 

BPO PUGls’ s Nssieieecctissccvé ’ 
Chesapeake and Ohio 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 

Do 5% Non-cum. Pret. 

Erie Railroad Com. Stock 

Do Ist Pref. : 

DO BH POOR Tek do cds iv'assok 
Great Northern Pref. .......... 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 

eee DWEe accacnnncsetheedess 
Northern Pacific 
Pétinsylvania R.R. $50 Shares. . 
Reading 
Rock Island Co 
Southern Ordinary . 

Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares 
U. S. Steel Corporation. . 

Do Preferred 


NYAde YS 
po mere nnn eee Ss 
oe @ @6 0 « OO © Hees 
Seeseevoee one eoeeee 


hoa 


POW eae ae 


PETEEEEETETETEED TTT ee 


ren ae Oe 
ee a eee . 


Foreign and Colonial Railways.—Canadas opened at 
250}, and after touching 251} fell to 2424 shortly after closing 
time on Thursday. The slump in Yankees no doubt helped 
in this relapse, but the conflicting news about damage to the 
Canadian crops by black rust was a far more important 
factor. The extent of the damageis unknown, and Can. Pacs. 
were swayed by Americans, closing on Friday with a net loss 
of 44 points. The directors’ decision as to a new issue of shares 
is expected shortly. Trunk Ordinary hardened on the excel- 
lent traffic return tor the last ten days of July showing an 
increase of £67,000, but the Thirds lost ground, and the 
dividend announcement was practically without effect. Like 


Canadian Pacifies they were influenced by the weakness of | 


Americans and also by Canadian crop news. Mexican Rails 
were the worse for conflicting reports of renewed political 
troubles in Mexico, and finally slumped on the traffic decrease 
of $59,700 due to the strike, which took the market completely 
by surprise. The poor maize crop in Argentina keeps 
Argentines from rising, and, excepting an improvement of } 
in Pacifics, prices in this section show no changes. 

The following shows the net movement on the week in 
some of the principal issues :— 

** Making-up” 
Rise Prices. 
or Fall. Julyi2. July 76, 


-—Closing Prices— 
Last week. To-day, 
Antofagasta(Chili) & Bolivia(def) 137 ve 7 
Buenos Ayres and Pacific Ord.. 92% .. co Bee 
Buenos Ayres Great Southern.. we we 
Ruenos Ayres Western ee as <8. <6 
Canadian Pacific oe —— } ee 
t 


« 


Central Argentine 
Grand Trunk of Canada Ord. .. 
Do First Preference 
Do Second Preterence ee bc “te, 02 
Do Third Preference oe ee oo 
Guayaquil & Quito Riv. 5% Bds. ee y ee l¢ 
Mexican Riilway Ordinary .... oe ee Ry Ae 
Do First Preterence ee es ; ee 
Do Second Preference 
NERD x. co dovewstetvcdeccccdewe 


77h .. 784 

Mines.—This has been a broken week and dealers have 
been mofe or less in a holiday mood. The Kaffir market 
opened fairly firm on Tuesday but became dull later on local 
and Continental selling. Even Brakpans fell a trifle despite 
the initial crushing, which could be calculated to make them 
buoyant ‘in ordinary circumstances. The record Transvaal 
output announced late on Thursday must be regarded asa 
satisfactory feature, especially when the decrease in the 
native labour force is taken into consideration. The market 
hardened up slightly on the output figures. and improved still 
further with the generally better tone on Friday The most 
pronounced feature in the Rhodesian market has again been 
the persistent selling of Tanks. They were very weak 
on Wednesday, which was ascribed to renewed celling 


United Railways of Havana.... be ee + ii - 
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from Brussels, and on Thursday they were ain on 
offer, so it is not surprising to note a fall of } on the week. 
The offering of a large block of De Beers by Berlin has been 
the only feature of the diamond market, but they were taken 
up by French buyers, so the price was hardly affected. Apart 
from a demand for tin descriptions, the movements in the 
Jungle section have been practically without interest. The 
activity in Broken Hills has been rather more subdued this 
week, and other Australasian descriptions have been quiet, 
Copper shares have been dull, and the weakness in Americans 
resulted in their declining in sympathy. Lenas have been 
rather firmer on the dividend that has just been announced. 


The following are the prices and variations of the more 


active shares :— 
South African. 
Closing Prices, Rise 
Last To- or 


Last To- or 
week. day. Fall. | week, day. Pall. 
..— & | Deer Lever (Con.) 
28 ee ee 
Msi 


Closing Prices. Rise 
Transvaal 
Gold Mines. 

Apex .. 

Aurora West United 
Bantjes Consolidtd. 
Brakpan 

City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop. . 
Ferreira 

Geduld 

Ginsberg 

Giencairn Main Reef 
Glynn’s Lydenburg 
Goch (New) 

Heriot (New) 
Jubilee 

Jumpers 
Kleinfontein (New) . 
Knight's 

Lancaster West .... 
Langlaagte Estate. . 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein .... 
Nigel 

Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Raindtontein Estates 
Rietfontein (New) .. 
Robinson 


..— gy| RobinsonDeep(New) 2§x.. 
#,..— g | Rose Deep 
-. «» |Simmer &Jack East 4.. 
Simmer Deep ve: 
Van Dyk 
Village Deep 
| Witwatersr’nd Deep 


Rhodesian. 


| Antelope a4. 
Bechuanaland i . 
British S.A. Chartd. 144.. 
Do 5% Mort. Deb, 105x.. 
Bucks Reef S 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 
Giant Mines 
Globe and Phoenix. . 
Jumbo 
MashonalandAgney, 
New Rhodesia .... 
Rhodesia Copper .. _aq-- 
Do Expl. & Devt. 2s. 
Selukwe Gold 
Shamva Mines .... ow 
. | TanganyikaConcess. 4q5.. 
18 | Willovghby Cons. .. X.. 
| Zambesia Exploring 14.. 


Land, Diamond, &c. 


Anglo-French Expl. 1.. 
Central Mining and 
Investment o* 
Cons. Gold Fields.. 488.. 48 .. 
Do 6% cum. Pref. Jyy.. I4.. 
Do 53% Ist Deb..103_ ..103 
De Beers Def 184,.. 18 
Do Peek, ...isccs 174... 174 
Do 44% Exp.Deb.101 ..101 
| Exploration oo. as 
— | Gen. Mng.& Finance ly.. 1.. 
| Goerz (A.) & Co. .. Agy.. 1 
. | Henderson's Trnsvl. 32 .. 
a 3. ae, | oe 
| Jagersfontein (New) % 


1 . 
oe: 


“Hiatt 
+ Seema 


soba peter se: 


w 


a Th aay 
we 


aber 


ma 


ld... 


—_ 
Simmer & JackProp. 
Springs Mines...... 
Transvaal Gold .... 


y 
Village Main Reef. . 
Vogelstruis 
West Rand Cons. .. 
Wolhuter Gold .... 
Worcester 


Deep Levels. 


Cinderella Cons. 
City Deep 
Crown Mines ...... 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. 
erie 

night's Central a4. ie of 
Knight’s Deep .... Spy.. — & 
ModderfonteinDeep 1g . oot B 
Nourse M:nes ° 
Rand Collieries .... 
Rand Mines 


Johnnsbrg. Cons. In, 1 
—_ f| Do Estate 
--— & | Mozambique l¢y.. 
-. «. | New African 1B: 
~. «- |New Vaal i 
Diamond 4... 
. |Oceana Consolidtd. 4 
. | Premier (Transvaal) 
Deerred 
Roberts Victor .... ee 
S. A. Gold Trust .. Bs. 
--— gy | TransvaalCoal Trust “a 
ft: - «+. | Transvaal Consolid. it: 
7h4..— dy Trans. Est. & Devt. 43.. 


West African. 

Closing Prices. Rise 
Last To- or 

week, day. Fall 

a eo 
— 


Closing Prices. 

Last To- 

week, day. 
Gold Coast Amalgd. it: « 
Prestea Block “A"’ 143.. 1yy.. 
Te ke ee kas 


Abbontiakoon 
Abosso ly. 
Ashanti Goldfields.. lyy.. 
Broomassie da. 
Champ'’n NigeriaTin 4§.. 7 
Cinnamon Bippo .. 1 
Fanti Consolidated . 
Fanti Mines 


lg. 
ly. 
2-.—& 
et ty 


de B ee é« 
te. he ah 
Ba++ «- 


West Australian. 


Closing Prices, Rise 
Last To- or 
week. day. Fall, week. 
Associated Gold.... y-. .yy-. «» | Ivanhoe Gold Corp. 5jx.. 
AssociatedN. Blocks h.. sH.. «. 
Gld. Horseshoe Est. 2}8.. <¢4..— & | Lake View Consols 4§.. 4§.. 
Great Boulder Prop. i &4..— #| Sons of Gwalia .... 1f .. 1}.. 
Great Boulder rer. yh.. Ree « | South Kalgurli .... 4§.. @ 
Great Fingall Cons. ¢8.. #3.. «. | 


Copper and Miscellaneous. 


Closing Prices. Rise | Closing Prices. 
Last To or | Last To- 
week, day. Fall. week, day. 
Anaconda Vt... Tth..— dy! Mason & Barry (£1) 3 .. 3 .. 
Arizona Copper.... Pe Mexico ot ElOro .. 7_.. Tb.. 
Briseis Tia ‘ as... 
British Broken Hull +8. . 
Broken Hill Prop... 
Butters Salvador .. 
Camp Bird 
Cape Copper 
Champion Reef .... 
Doleoath Tin 
E1! Oro 
Esperanza 
Great Cobar 
Kinta Tin 
Lena Golctieids.... 


Taquah Mining and 
Exploration + 
Tin Areas of Nigeria 4§.. 
United Exploration .. 

Wassau 


Closing Prices. 
Last To- 
day. 
£39.. 


Kalgurli — “EP? 


7 | Mount Lyell (£3) .. 
48..— # | Mount Morgan .... 
-.— sh | Mysore (10s) 
-. «+ |Nundydroog 
-. > gd | Ooregum 
Coe >: hc OOO Peel 
«.— | Rio Tinto 
«+ «« | Siberian Prop. 


1d. 
te. . 


«. «« |Spassky Copper.... 

oo dy} Vharsis ............ 

ee “ee | Tronoh Mines 
Waihi 
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Miscellaneous.—There has been another very dull week 
in the Industrial section, and business has been on a small] 
scale. Egyptians have shown no activity in spite of reassuring 
reports of the crops. Marconis were freely sold during the 
week, but close only slightly lower on balance, while National 
Telephones hardened at first, but reacted on Thursday. 
There was a sharp setback in London General Omnibus 
stock on Wednesday owing to rumours of the effect of the 
labour strike, and a further relapse on Thursday on the com- 
pany’s statement on the necessity of reducing its services | 
because of the petro] shortage, but on Friday the price re- | 
covered, showing a loss of 3 points on the week. Breweries | 
improved owing to the favourable results achieved by the | 

| Bass and Guinness companies. Hudson’s Bays were quiet, | 
but fell off towards the end of the week in sympathy with | 
Canadian railways. Pekin Syndicates and Shansis were | 
practically lifeless. There was very little doing in Iron and | 
Steels. Catering and Hotel shares did not show much 
activity. Carlton shares were unaffected by the fire. Textiles 
were dull, but improved slightly. 





Miscellaneous. 


Closing Prices, Rise 


Closing Prices. Rise | 
Last To- or 


Last To- or 
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BANK OF NEW ZEALAND. 
March 31, 1911. 


LIABILITIES, 


4% guar.stock 1,000,000 .. 
Pref. shares. 


Ord. shares .. 
Reserve 
Notes | 


Bil s 


| Profit and loss 





| ASSETS. 
Amount, Inc. or _ Amount. Ine. or Dec, 
£ £ 
Ss eines 3,248;290'.. + 104,515 
,000 .. ND easees 121,812 .. + 17,513 
£00,000 .. | Money at call ors 239 .. +2,818,595 
800,000 .. + 150,000 | re 2,294,622 .. — 331,939 
977,246 ., + 57,917| Investments.. 1,358,010 .. + 193,265 
17,886,746 .. +3,199,066| Assets Realisn. 
1,439,42t .. + 292,503; Bd. ........ 216,354 .. — 116,937 
299,405 .. + 29,021) Bills dise’ntd. 1,111,636 .. + 77,178 
| Other adv’nc’s, 
| ere 7,938,115 .. + 912,367 
| Property, &c.. 423,739 .. + 63,949 


ARTHUR GUINNESS, SON AND CO. 
June 30, 1911. 


LIABILITIES. 
Amount, Ine, or Dec. 
£ 


ASSETS. 


£ 
Pref. stock ...... 2,000,009 ae money 
Ord. stock ...... 5,090,000 . sais. | Aeosenessecns 
Debenture stock 250,123 ..— 152,261 Book debts .... 
Creditors ........ 377,588 .. + 2,043 | Stocks ......... 
Int. and divs..... 63,774 —_ 570 | Investments .... 
> eee 3160,000 ..+ 300,000 | Cash ........... 
| Profitandloss .. 639,252 .. + 82,759 | 


Amount. Inc, or Dec, 
& £ 


*) 5,805,857 . 
270,798 . 


- 1,301,271 . 


1,571,931 . 
- 543,881 . 








week. day. Fall. week. day. Fall. | SHEFFIELD FORGE AND ROLLING MILLS COMPANY. 
Allsopp Ord. ...... 4 .. 4 .. .- | Harrod's Stores.... 43... 49§..+ & 
REED 55 Be iso e058 25% .. 253 ..— & | Hudson’s Bay...... 1044 ..103g ..—1 | June 30, 1911. 
Armstrongs........ iiss Sabie on ee sioiuinbininnian Dik se. es «9 
Assted.Cement Ord. 5%... 53 ..— % | Lon. County & Wst. 203 .. 202 ..— 3 LIABILITIES. ASSETS. 
Brit. Elec. Tretn. Ff. 3% .. 4 +% con City & Midland 46x... 463 ..— & Amount. Inc. or Dec. Amount. Inc. or Dec. 
Brunner,Mond &Co. 5 .. 5 .. .. | Lon, Genl.Omnibusl124 ..1094 ..— 3 £ £ £ 
Coats (J. and P.) .. 11g... 11§ ..+ & | Lyons(J.)&Co. .. 6 .. 6 .. «- Capital ........ 100,000 Land, bldgs.,&c. 78407 ..— 4,236 
Cunard Steamship . 53 .. 16 ..+ 3 | Metpn.Elec.Supply 4% .. 44 .. Loan on M’gage. 5,000 —" -in - trade, 
Eng. Sewing Cotton A sat ees Nat. Telephone Df.1204x. .1194x. .—1 Creditors ...... 25,213 + QR TS caccccudes 29,004 .. + 5,148 
Gas Light, &c. .... --1083 ..+ 34 | P. and O. Deterred..2:14 ..2214 .. Reserve ...... nil ..— 10,000 Det btors cocecene 27,205 .. — 2,240 
Guinness Ord. ... “455 -445 —10 | Vickers, Limited .. 23).. 24%.. Profit and loss 17,987 .. + 3,843 | Cash and bills.. 13,584 .. + 3,774 
‘SUMMARY OF COMPANY PROFIT ‘AN D LOSS ACCOUNTS. 
Net } 
Frofit Appropriation. | Corresponding 
Balance; After Amount | ~ [Period Last Year. 
Period from Pay- Avail- Dividend. : — — 
Company. Ending. | Last | ment of | able for | gone we 
Account., Deben- | Distri- Ordinary. Prefce. | , | Net Divi- 
Deprecia- |Forward | 
ture | bution. | ———~| ‘tion, &o. | | Profit. | dend. 
Interest | | Rate. — Amount. a r 
va ee. 3 Oe i aa £ ak. £ ke ‘ae % 
Bank of New Zealand........ Mar. 31 64,134 295,271) 359,405 15 75,000 50,000! “900,000 34,405; 274,386 124 
| 
OTHER COMPANIES. 
Arthur Guinness, Son, andCo.; June 30 81,493 1,312,760)1,394,253 163 825,000 120,000 335,000) 114,2531,242,570; 154 
Clarksons’ Old Brewery, 

SEN, ehnsbedsee0en June 30 1,766 13,286 15,052 10 6,500! 3,900) 4,200 452) 13,263) 10 
CE vn ccna séccescces June 30* 6.248 12,526 18,774 44 7,054) 4 703 is 7,017; 12,263 4 
Henry Briggs, Son, and Co. ..| June 30 36,066 38,062 74,128 10 32,788 5,000; 36,340) 42,724 10 
John Henry Lees, Limited ..| Mar. 31t 4,241 1,428 5,669 ee a | om 5,669 oa os 
Marbella Iron Ore .........-| June 30* 1,008 2,645 3,653 4 2,500 1,153) 3,€48 4 
Samuel Fox and Co. ........; June 30 20,374 26,624, 46,998 8 24,000 os 22,998! 31,032 8 
Sheffield’ Forge and Rolling 

Se tks keene aah aea we June 30 4,144, 15.843) 19,987 10 10 000 oe 2,000 7,987, 14,660 10 

| 10 4 035) | | 93 
South Essex Waterworks ....) June 30* 17,270, 15,353) 32,623), 7 | 2,472; 2,870 1,000, 19,171, 13,083 63% 
5 | 3,075) | | 4% 
Sutton District Water ...... June 30* 2,207 6,75& 8,965' 11 3,300 3,082 500 2,082! 6,779 ll 
Yorkshire Electric Power....! June 30* 9,886 4,136 14,022 we 1,546 12,476 2,622! we 


ei Half-year. 


The following 
ments of accounts :— 











Liabili- | Deposit Cash on loach at | Advances, Loans, 

ties to | and Cur- Miscel- a ar Call and| Invest- | Discounts, &c. Miscel- ToraL 

Share- | rent Ac- | laneous. ——e. fi Rant af Short | ments. = ——| laneous. ASSETS. 

holders. counts, &c. ; Eng., ko. Notice. | Loans. |Discounts 

£ £- k £ ree £ £ i ih 

C pital and Counties |2,550, 000' 38,965,871 822,585) 42,358,456) 6,065 63816, 912,659 5,874, 408) 21,625,585 |1,859,156\42 338,455 
Toys .220cccevces} \7,192,120) 81,202,104 2,821,285) 91,215,509, 12,919,333|8,678,252/ 10942280) 43,344,794 10470417/4,860,433 91,215,509 
London and S.-Westn. 12, 000,000; 17,464,524 1,368,648 20, 833,172 2,478,645/2,336,578 3,786,281 11, 401,258 830,400 20,833,172 
Lond. City & Midland|8 051, 519) 74,361,143 5,078,446) 87,491,107) 13,367,844)9,566,124 8,873,991/41,861,612 | 6,859, 874/65 \5,961,662/ 87,491,107 
London County and) 

Wossealiiahet.. aetee '7, 920,972) 81,289,145 17,233,563) 96,443,680 12,432, 190 9,738,592 9,357,384 35,145,393 | 23971972'5 5,798, 144 36,443,680 
London Joint Stock. .|4,070,000) 33,902,307 1,551,458) 39,325,765) 4,458,028)6,538,645/3,837,849) 19, 489, 243 be 39,325,765 
National Provincial 

Bank of England. .'5,150,000; 64,250,597 744,632! 70,145,229) 9,842,914'5,147,500 16943051 38,211,764 7 70.145,229 
DS ccc db ccceinse 4,698,591) 38,131,925) 2,182,656) 45,013,172)! 5,933,431/5,862, 363) 7,483, a 19,917,552 | 1,910, mm 2,905,614) 45,013,172 
Union of London and 

Batts. os vc cccees 4,704,786) 40,362,481! 4,395,071) 49,462,338) 6,885, 469 8,155, 7536 6,977, 453 22,414,223 s, 029,440 49,462,338 

| Williams Deacon's .. 2,000,000 14,861,757) 636,328) 17,548,085) 1,817,794/2,270,903 2,626,503) 6,584,991 | 3,141,690 Ry 106, 393 17,548,085 








+ Eighteen months 


STATEMENT OF BANK ACCOUNTS. 


statement shows the position at the end of July of banks which issue monthly state- 
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CRUSHING RETURNS. 





(For last calendar month except where otherwise stated.) 

































a. Gold Recovered. | 
‘ier eens ——_——_——/| (P) 
oO “a. | Profit 
MINE. c2 sg (V) 
| Mill.| &5 Mill. gs Total. | Value 
| o= oF 
Ozs Ozs. Ozs. £ 
Ashanti Goldfields...... 12,027 ee ee $,539'(V) 40,520 
Associated Gold Mines) 10,506 wt | aa (V) 16,059 
Associated Northern } 

cincwudeeees and 1,240; 391(V) £3,158}(V) £2,198 ee (P) 1,629 
NE. ccccseuaeegdeses 7,868 (V) £6,359\(V) £4,250, a 
Brilliant Extended 4,480 4,200(V) £9,052/(V) £2,100! (P) 3,548 
DEED sccecesecesel 2,064) d g (V) 7,021 
Burbank’s Main Lode . 1,700; .. 1,005 ” 308 “4301 (V) 4,133 
Butters Salvador ...... 2,350! .. ‘ | * ee (P) 7,330 
Charterland and General} i | 

Exploration ........ 1,453) .. \(V) £2,536)(V) £442 ‘ (P) 1,316 
Eldorado Banket ...... TO) .. 3,258) 1,088 “4 »946)(P) 10,037 
re | 32,350 V)$211260 ee ee 
Frontino and Bolivia ..| 2.672) .. as | ee (V) 5,446 
Globe and Phoenix 6,746, .. | 10,240 11,130 
Giant of Rhodesia ...... 12,036 4,£08 ° V) £19,123 (P) ll, 406 
Gibraltar Consolidated..} 520 300) 146 aa (P) i100 
Great Boulder No. 1 St | 

George’s Mines 2,231 634(V) 2,658 
Great Boulder Persever-| 

Ce cinckdaweee 550 } 7,111) ee on (V) 30,287 
Great Boulder Proprie-} } | 

DS wakatedebeueates 6,569 as a 13,399(V) 48,032 
Great Fingall .......... 10,729 } 1,625) 2,858} o« (V) 19,107 
Great Fitzroy .......... 5,568) .. ee oe 1,018 ee 
SOND ahcséewe'scseccs Gee «se PS eet ea (V) 6,833 
Hay Gold Mining ...... 1,026 | 537 ° } “a \(V) 2,280 
Hutti (Nizam’s) ........ | 2,450 815 290 1,105 os 
Ivanhoe Gold Corpora } } | 

re 20,710) 20,710 2,986 6,512) 9,498)(P) 18,060 
IED d 00.4650 0060000 216 . se oe 268 '(V) 960 
Kalgurli , . | ee (V) 23,229 
Lancefield 945 3,200; (V) 13,627 
OD) SS re 2,350) .. ee (V) 6,979 
Mount Morgan (Queens- } } 

EY nnn han ee e e ee ee (V) 79,295 
Myalls and Peak Hill (4 

weeks ended Junel7)} 2,850, .. | ° } ee 456 (P) 494 
New Lisbon Berlyn ....| 1,813 1,881 943 5363 6314 (P) 919 
Northern Mines ........ 6,687, .. 1,217) 488 oe (V) 8,135 
North White Feather 1,400 oe ° } 396 (P) 397 
Oroya Black Range 4,630 ° | es 2,185 (V) 9,237 
Pigg’s Peak Develop- 

7 aa ecee.| 2,429) 2,369 741) 225 966)(P) 2,228 
Sons of Gwalia ........ 14,025 (V) £16,290 “i - 
South Kalgurli 9,566 ia } ee a (P) 1,412 
Star Explorations...... 5,286 458 (V) 1,142 
Talisman Consolidated .. 4,500! .. (V)£18,741! P) 11,280 
eee rare. 8,800} 980(V)$42,000)(V )$27 ,000:(V )$69,000 P) $25,500 
Wanderer (Selukwe)....| 18,800 2,544 | ee oe (V) 9,107 

DIVIDEND ANNOUNCEMENTS. 
Dividend % perrES tick 
Annum. Ofn 095° 
Company. Period. To —SEssrez 
Interim] Final. PS A'S 
} } } % 
African Steamship Co...... .|Half year June 30 a ae o- | 
—— Guinness, Son, and 
Ck svktesadeccaceyinies Half year June 3¢ ; 2 164 19 

Bank of British North } 

aa ee Half year June 3 6 . | 6 
Cannon Brewery (Def. Ord.) ‘ oe 5 ° | . 
City of Glasgow Life | 

ROPING iinds Sinses ix Half year .. er oe 10 
Cleator and Workington } 

Junction Railway ...... Half year June 30 4 4 
Fairbairn, Lawson, Coombe, } | 

EE Half year June 30 a ae 5 
Furness Railway ........... Half year June 30)... | 2 | 1} 

Glender Rubber Co......... Half year Mar. 31 10% | «.. | 10 % 
Grand Trunk Railway Co. of | 
Canada, Ist Pref. ...... Half year June 30’ .. 5 os 5 
Pe SE Es dae ease vesss Half year June 30! 5 | 5 
Great Boulder Froprietary 
Gene MMGR cesesicccds. Quarter ° SA ps.f- « i 9d p.s 
Harrod’s Stores ............ Half year July Sl; WO | we | ee 10 
Harrod's Stores Founders’ | 
UG CRs odds cen cddcds Half year July 31) 10 eo | 10 
International Investment | | 
et ars Half year July 31 | ee 3 
Lena Goldfields ............ ee ee sps.} . | ee 
Melbourne Tramway and | 
gg eee Year /June 30) Bonus! 5 “ 
Merchants Trust........... Half year | ay fap 4 4 
Mills’ Day Dawn United | 
GORE BEN: ccvccccede ee ee } | Ilsp.s ee 
New B illiant Freeholds | 
QORR MONS cesnwcvcee ee Saeed Is p.s. | ni 
Pawsons and Leafs ...... Half year/July 22! 44 ee 4t 
| Price’s Patent Candle...... Half year ‘ 15s p.s| ee 15s p.s 
Rosario Nitrate ........... Half year'Sept. 30 5 | 5 
Samaria and Santiago Rail | 
CGI, éncicincess sini Half year’ June 720 6 | ‘ 
Scottish Western Investment Half year, .. } ei | 4 
Seaboard Company, Pref. } | 
oS es Half year § | 5 
Stock Conversion and In- | 
vestment Trust L. and | | | | 
N.W. Railway, Def. } | 
Charge Stock .......... Year (June 0 } : 1} 8 
Underground Electric Rail- 
ways of London Income i 
Mamie ice snccb diced. Half year, June 20) i 14 | 1 
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qunmmemmneteavenestiiisiemsiniensess a am annie iat _ 
| 
Period. To 
| Lbs. 
Allagar Rubber Estates..............! Month | July 31 
BEE ndcins cbanntceneccneccec< Month | July 31 
Mb: nenasaceénowaneGnhcedoaeel 7 Months July 31 | 
= Rubber Plantations .......... Month | July 31 
a00 de covevenweresevedcoeus Year June 30 | 
Bandarapola CRE ccenndatdcoses Month | July 31 
Séccnntunhessecridessereceases Year Dec. 31 | 
Batu Caves eee Month July 31 
coecccceccecevescoscoceces 7 Months) July 31 | 
Batu Tiga (Selangor) Month July 31 | 
semplbcenasipeibinnoreenl 7 Months| July 31 | 
Bikam Oesececcecoosesesoeccctece Month | July 31 
i sapedanenciesgensateababal 7 Months; July 31 
Bukit Kajang Month | July 31 
Bukit Lintang Month | July 31 
i. chhuweedancesecquesneshoun Year June 30 
BE ED nanecccccesessteccets --- Month | July 31 | 
ee. seneseccnnqube cocccccecece 4 Months! July 31 
on Ge isenccesnecttaqeccecssres Month | July 31 
ont ereduhebesonnsooenseses 1CMonths July 31 
Gurion Cg ae 7 Months July 31 
Ceylon Tea Plantations ............ 7 Months, July 31 | 
Chersonese (F.M.S.) .......... Month | July 3 
Se ere 10Months| July 31 
Cicely Month = § July 31 | 
Do 4 Months July 31 
Consolidated Malay Rubber Estates Month July 31 
|  ammpteatinseaneasmensl 7 Months; July 31 | 
Damansara (Selangor) Rubber ...... Month | July 31 
IO * cchocaeunwateanececenees «-.|? Months! July 31 
Doranakande Rubber Estates ...... Month | July 31 
Edinburgh Rubber Estate (Selangor) Month | July 31 
MD  cenenen-seaeosneosoeounel 7 Months! July 31 
Federated Malay States ............ Month | July 3i 
Federated (Selangor) Rubber ........ Month | July 31 
Oe:  -untinecansseudeeneecnenst 4 Months; July 31 
General Ceylon Rubber and Tea ..../7 Months! July 31 
es ar Malay Rubber ............ Month | July 31 
ccceseccceseseecoseocecece 7 Months) July 31 
seen Rubber Company 00 seccces | Month | July 31 | 
SD. . crccnecineeeecede Month | July 31 | 
— Hope Rubber....... Seececess Month | July 31 
n66dbeethhdecnceesecoecees \7 Months| July 31 | 
Grand Central (Ceylon).............. Month | July 31 
gebeneegnsecsacteeececces ..|? Months} July 31 
Guagete Rubber Company ieaeeeene Month | July 31 | 
Gula-Kalumpong Rubber Estate ....| Month | July 31 
I).  agecneibennabembunedosuees 7 Months) July 31 
Harpenden (Selangor) Rubber ...... Month | July 31 | 
enna casssbeneedecseedonns 7 Months} July 31 | 
Highlands and Lowlands ............ Month | July 31 
De > @fhpeauuctecntnenesetounak e-|? Months} July 31 
men BeMRGE occcccccecccccccececes Month | July 31 
ne _ deecsnauananstedessonens |2 Months} July 31 | 
Java Para Rubber Estates .......... Month | June 30 | 
Jong Landor Rubber Estates ........ Month | July 31 
TUBTO HAAR ccccccececcceccccceces Month | July 3! 
DO -  wéeeqeeses < qeannoseess 4 Months July 31 
ta bancecenddestksbentbeeseves Month | July 3t 
Kamuning (Perak) ........seseseees- Month | July 31 
DO ss we ccccccccccesccce eocccess| Lear June 0 
Kapar Para Rubber Estates ........ | Month | July 31 
DO * ' cecesee aademneseéneceanues '7 Months! July 31 
Repitigalla «. eoececceessocecéeeces «--| Month | July 31 
céuiaghesigipbhedadbensess + Months) July 31 
Kepong (Malay) Rubber Estates Month | July 31 | 
iscedhdndestsbbiccebueceaeun Year Dec. 31 | 
lesen PROEROS 0ccccccccceccccocce: Month | July 31) 
DO -  ccccqecccceccccsces -|7 Months) July 31 | 
Kuala Klang Rubber Estate Month | July 31 | 
Kuala Lumpur ..........+++- aseecese Month | July 31 
aoe ORO oc cose ccceccccetesces Month | July 31 
(uinckaatebe stkeenanl ? Months} July 31 
Labu “F. M.S. > BaRRSP .ccccccesscess Month | July 31 | 
TiC ec wedecewdeseeeesooonde< ? Months July 31 
EGRET occcccccccccesesccces «+«--| Month | July 31 
BO ss weecveacese acecscccocscces 7 Months) July 31 
Langkat (Sumatra) ............eeee0: Month | July 31 
De =. ahbhemnaneoteceecondanesees ? Months! July 31 
Ledbury Rubber Estates............| Month | July 31 
ee er ee 7 Months July 31 | 
Lewa Estates. ..-.....scseeessceeeees Month | July 31 | 
Linggi Plantations ..............+++- Month | July 31 
So eaeete Odsecescescocesossees 7 Months July 31 | 
La RMR. cc cecttcoeccccese ---| Month | July 31 
Gudecdencesbetdes sessseecese ? Months July 31 
Mabira Forest (Uganda) ............ | Month | Dec. 31 
Malacca Knubber Plantations ........ | Month | July 31 
Neboda (Ceylon) Rubber and Tea....| Jan. 1 |to May 3] 
New ene River (Selangor) Month | July 31 
a0066a+ndepesebnduneecesul Year June 30 | 
North ‘Sina (Selengor) ........ | Month | July 31 
i. -akekvecogsemebedeeosensent Year June 30 
Panawatte Tea and Rubber.......... 7? Months} July 31 
Pataling ..... geoceeocesees 6c cescceses | Month | July 31 
Tl sanecasanedéesenéeqencqueende 7 Months) July. 31 
Perak Kubber Plantations ......... Month | July 31 
Ml. vsnaddiwensesdebuedusoeabee 4 Months) July 31 | 
DPR IRE ccc cccvsaciccoveccevns Year Dec. 31 
SPS er eee Month | July 31 
TD cetdwenngscceseeedsengenstaser 7 Months July 31 
Sa TURVGRGGED «occ cccccccdnecceses Month | July 31 
Riverside (Selangor) Rubber ........ Month | July 31 
Do aggcdscasdeoguecebacaces< 7 Months! July 31 
BN Giceesne, incenese. commenters Month | July 31 
DO ceccocccctbcccdodecscccceces Year April 30 
Rubber Estates of Krian ..........-. Month | July 31 
Gaggea Rabber  .....ccccccccccccccces Month | July 31 
Sapumalkande ...........sseecseees: Month | July 31 
Scottish Malay Rubber.............. Month | July 31 
Mr . ; axekrecéanuconebbaibeotkends 7 Months) July 31 
—- PURSE coe wecsecctecccsccs Month | July 31 
ovoteoeuasl cpemnaentocesee |? Months; July 31 
dubiene beans eGdeescarcgee qaageaoncee Month | July 31 
1 SS eer Dy ee Year July 31 | 
BOBARG. sci cccccccvcccecceccocceocoses Month | July 31 
I. . = sessile hes naounencs anaes 7 Months) July 31 
Selangor Rubber .....cscceeeeeeees Month | July 3l 
DO  Lavcccecvevetetebseoecdies 7 Months} July 31 





Total 
Output. 


4,209 
68,151 
377,529 


5566 
21,973 
000 
37,510 
21,914 
134,017 


12,052 
80,762 


45,871 
12,293 
8,450 
71,450 
41,926 
148,647 
8,000 
101,453 
18,267 
85,198 


72,304 
17,776 


19,900 
8,2CO 
38,253 
13,680 
3,727 
23,551 
21,000 
237,000 
6,260 
8 800 
10,429 
6,112 
33,155 
27,195 


| 151367 


4.617 
52,332 
16 341 
97,699 
36,000 

242,880 


} 


| 
} 
| 
| 
| 
} 
} 








Corres- 


ponding 


Period 


Last Year 


Lbs. 


121,311 
83,875 
757 
47,440 
2,223 
14,245 
14,880 
48,865 
29,581 


| 1647835 


164,314 
42,678 


44,482 
37,639 
16,216 
86.361 
4,570 
4,883 
5,114 
33,316 


9,540 
55,970 


43,730 
39,266 


| 288,823 


25,292 
692 
11.758 


38,623 
of 455 


11927 
20,294 
6,642 


38.669 
2,496 


8,233 


21,169 
137,004 
3,890 
18.147 
9,844 
61.851 


71,000 
$36,' CO 
16,025 
78,673 


22 50 


4,719 
47,994 
35,430 
27,428 

180,213 
135,432 
45,654 
10,355 

6,575 
28,579 

3,100 


1,509 
21,232 
95,632 
4,€05 
42,21 
6,750 
34,746 
36,151 
238,692 
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RUBBER OUTPUTS—continued, 


Corres- 

















: Total | ponding 
| Period. To Output. oe 
| |Last Year 
r Lbs. | Lbs. 
Sembilan Estates...... esecceseccess-| Month | July 31 8,482 | ee 
Sen a” Rubber Estate .....csseseee- Month | July 31 | 8,210 7,031 
besshecpecloccerresevececces 15Months| July 31 | 124,239 a 
gereniben Rubber Estate Company..| Month | July 31 | 30,709 38,635 
TO bedeewrcccscscccvscsevcdeeue 7 Months} Juiy 31 | 189,153 214,414 
BhelfOrd ....cssecssesccccceee eccceces Month | July 31 10,0C0 ee 
ie. . suwuheecd dpenesex belnsuaesa 7] Months| July 31 | 79,500 47,500 
Singapore Para..........-sseccsseees | Month | July 31 6,300 x 
St George Rubber Hstates .......... Month | July 31/ 13,576 498 
_ ae aera ee ---| Year | Dec. 31} 63,011 - 
Straits Rubber Co. ........ eseeee-| Month | July 32 96,500 32,292 
SSetohec ceed bagstsedesns 6s | Year Dec. 31 | 402,215 ee 
Straits Settlements (Bertam) ........, Month | June 30 12,100 9,708 
ED. BEbbAb sc odeprecdsacccsbeses | Year Mar. 31 | 100,602 58,710 
Sumatra Para Rubber Plantations ..| Montb | July 31 17,360 11,984 
cedh Seng ccdebbccvssbvocsssse | Year | June 3 | 211,984 we 
Sungei Choh Rubber Estate Month | July 31 6,350 4,850 
DD ve GOKbNs ood chp ceviedocetuse< \7 Months} July 31 | 35,780 26,230 
Sungei Kapar Rubber Company -| Month | July 31) 27,600 - 
s6RWaibbochobheesedesecs -|7 Months; July 31 | 177,775 | 115,600 
Sungei Kruit Rubber Estate .... -| Month | July 31 | _ 4,100 678 
Sungei Salak..........ccsccccscesees | Month | July 31 10,011 2,858 
piss B 4 00d thse ces sedesesves Year Dec. 31 | 40 50 
Bungei Way (Selangor) ...........++.. Month | July 31 16,820 7,030 
Sittitinn cbddh<eggentsegeses 7 Months} July 31 84,414 29,888 
eeneygeme (Ceylon) Tea Estates....| Month | July 31 | 18.989 ee 
Taiping Rubber Plantations ........ | Month | July 31 4,915 ee 
D> 1  beEdsecchccboostes Year July 31 52,700 ee 
Tali Ayer Rubber Estates .. Month | July 31| 15,750 | .. 
Tremeélbye (Selangor).............+- Month | July 31 9,500 | 5,964 
TO pasvves cvccvevcrecccvevens Year | June 30| 101.300 | 22,157 
Ulu _— Batates ...cceccscevcces | Month | July 31 | 12,106 oe 
bE PEbec ché¥ncdediesesasees 7 Months} July 31) 73,898 ° 
United Malaysian .....sccccccsesees 6 Months/to Nov.1 | 611,260 as 
United Serdang .......ccccssecececs | Month | July 31 | 21,827 11,647 
MD | Steps. cwdde odode eseeseee-/LLMonths| July 31 | 200,639 55,417 
United Sumatra ..........+++. --| Month | July 31} 6,000 3710 
Vallambrosa Rubber Company ......'¢ Months) July 31 | 126,000 132,000 
rer ae ey eres ere | Year Mar. 31 | 411,300 371,306 
Yam ae Babbeer a veis cviccess e.e--| Month | July 31 | 6,167 | 5,042 
Kade ns cbthibegessedaduehwe 9 Months! July 31 | 53,776 34,886 
Yetiyantota (Ceylon) Tea Co......... {7 Months) July 31 | 28,438 13,727 


Potices and Reports. 


RAILWAY COMPANIES. 
LONDON AND NORTH-WESTERN.—The half-year’s results com- 


pare as follows with those of the corresponding period of last 
year :— 








-—-First Half-year of— Inc. or Dec. | 
10. 1911. in 1911. 
£ £ £ 


Gross traffic receipts 7,501,588 .. 7,767,333 .. + 265,745 
Working expenses... 4,760,165(63°4 < %)4, 883, ,567(62°9%) + 123, 402 


Net revenue ......-. 2,741,923 .. 2,883,766 .. + 142,343| 
Balance brought 


Gorweleh: .6s004 ves 198547 0 we «=O lel 145 
Miscellan. receipts .. 18,93 ce 81,910 .. + 2,980 


— 








ee + 145,468 
ee 1,656,204 ee a 3,097 


Available for div.. 1,279,569 .. 1,428,134 + 148,565 | 
Dividend on ord. stock 1, 179, 432 (54%) 1, 286, 664 (6 9%) + 107,232 


2,938,870 .. 3,084,338 
Less deb. and pref. 
charges, rents, &c. 1,659,301 











Carried forward .... 100,137 .. 141,470 .. + 41,533) 
NORTH-EASTERN .—The following are the principal items in the | 


repcrt for the past half-year, compared with those for the corre- 
sponding period of 1910 :-— 


Inc. or | 
-—-——--Half-year--——_—_—,, Dec. in | 
1910. 1911. Peal; | 

£ 


£ £ 
Gross trafficreceipts.. 4,936,782 .. 5,155,216 .. +218,434 


Working expenses .. 3,240,908(65-69,) 3,310,174(64-2%) + 69,266 


1,695,874 .. 1,845,042 - +149,168 


Add bal. brought frwd. 96,500 .. 103,971 - + 17,471 
Miscellaneous receipts 6, 645. 6S77 .« — 
Net revenue.......... 1,799,019 .. 1,955,590 .. +4156,571 


Less deb. and pref. 


interest, rent, &c... 919,327 .. 975,740 .. + 56,413 | 


Available for ord. div. 879,692 .. 979,850 .. +100,158 | 
Div, on N.-E. Consols 794,217 (6 %) _ 873,757 (54 %) + 79,540 


Carried forward...... 65.475 ... 106,093 .. + 20, "20,618 
MISCELLANEOUS COMPANIES. 

GEORGE NEWNES.—The report for the year ended June 3oth | 
last states that the profits for the year amount to £33,260. The | 
directors recommend a dividend on the ordinary shares at the rate 
of 2) per cent. per annum, and that {1,005 be carried forward. | 
The directors believe that ultimately, apart from the economy 
| 





which will be effected in the cost of production, a large saving will 
be made in the rental account. The liability incurred by the late 
Sir George Newnes, under the guarantee dated February 1, 1907, | 
has now been finally adjusted and discharged, with the exception 


of £3,394, which is included in sundry debtors. 


woe 





| round corn. Sound Odessa, 26s; 


| 14,000 qrs, 


| 26s 6d. Barley firmer. 


| their purchases in the hope of a decline in prices, 


he Commercial Times. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

Harvest operations have proceeded with unusual activity in 
the United Kingdom, and so far wheat has been secured in fine 
milling condition, and appearances at the moment point to 
scarcely anything going for feed on the farm owing to generally 
excellent quality. Movements in breadstuffs this week disclosed 
increased stability, this being particularly marked forward 
where reserve on the part of Indian and Russian shippers 
tended to tighten the market, while with regard to spot parcels 


> at Mark Lane business all round proved largely nominal and 


in a state of suspense owing to the dock strike checking de- 
liveries. English wheat of the new crop continues to be sent 
up in excellent condition, but there is none too much offered 
here at present as farmers are busily occupied threshing, while 
country millers take nearly everything available so far. 
Quotations firm. Whites, delivered up, quoted at 33s 6d to 
35s 6d, and best reds held for 34s 6d per quarter, 504 lbs, de- 
livered up. On rail country reds usually range at 32s to 33s. 
Old nominal. Imported grades, through forward stability, un- 
favourable crop news from Russia, and smaller shipments than 
of late are most reservedly offered, both spot and near being 
scarce, while the dockers’ strike still makes its influence felt not 
only in this but in all other departments. No. 2 Northern 
Manitoba nominal at 39s 6d, ex quay. Australian, on spot, 37s; 
good to fine South Russian, on sample, ex granary, 35s 6d to 
38s 6d. The flour market is influenced by the dearness of 
wheat and forward firmness, quotations being rather firmer for 
both American brands and English makes. Minneapolis first 
patents, 27s 6d upwards, landed. Iron Duke, 23s, ex store. At 
the meeting of the London Millers’ Association last Wednesday 
the price of households was raised to 28s, and whites to 31s per 
sack, delivered to the baker. Wheat cargoes in good demand at 
advancing prices. South Australian, June, sold 34s gd and 35s 


| net; ditto, July 15th-August, 35s 3d; April i1th, 34s 74d; 


Victorian, April rath, 34s 44d, 34s 7$d, and 34s rohd; New 
South Wales, April, 34s 9d; South Australian and/or Vic- 
torian, August, 35s; Australian, three ports, expected August, 
358 74d. Russian grinding barley is firmer this week through 


| small supplies, and other well-known causes which arise at 


present. Azoff-Black Sea, August shipment, 22s 6d, ex ship; 
and 24s 6d, ex warehouse. Karachi, 23s, and Morocco, 22s, both 
quay terms. Some new English of exceptional character is now 
being shown. Maize dearer, chiefly respecting South Russian 
Plate, 26s 6d, both ex quay. 
American kiln dried nominal at 26s, landed. Oats firmer, but 
trade at a standstill, quotations all round being quite nominal. 
Latest Baltic.—Wheat cargoes sparingly offered and held for 
3d advance, while a fair inquiry existed. The “ Rene Keviller,” 
New South Wales, August-September, sold, 36s, 

and the “ Emile Ceceile,” 15,000 qrs, Australian, three ports, ex- 
pected August, resold, at 35s 10%d. Maize firm, but quiet. 
Parcels of Odessa, August, sold, 26s 3d, and ditto, old style, 
20,000 qrs Azoff-Black Sea, September- 

October, sold, 22s 6d, and 3,500 tons, ditto, October-November, 


22s 6d. Parcels of ditto, August-September, done, 21s gd. Oats 
quiet, but firm. 





In their weekly report of yesterday, Messrs H. N. Bathgate 


| and Co., of Bristol, write:—The strong upward movement in 


prices has given an undoubted stimulus to trade in wheat and 
flour, for although the weather is oppressively hot, and many 


| people are away from business on holiday, there is, nevertheless 


a large number of customers who are compelled to buy. Having 
no margin of supplies to fall back upon, they cannot put off 


so that those 
who hold stocks for prompt or near delivery are able to com- 
mand a very considerable premium over the prices which were 
| ruling at the end of last month. Now that the adverse news 
regarding the crops in the Volga district of Russia has been 
confirmed, and while fears are being entertained as to the out- 
come of the Canadian spring wheat crop, there seems to be no 
immediate prospect of any decline, but, on the other hand, quite 
a possibility that we may have a further sharp advance at any 
moment. In addition to these elements of strength, we have the 
serious strike in London, naturally dislocating trade in the 
Metropolis; and as many country buyers look to London for 
their supplies, the strike, if continued, must have a pronounced 
effect on the rest of the country. In Liverpool also the situa- 
tion is grave, and the railway trouble extends more or less 
throughout the whole northern system. At the same time, 
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although there is outward quiet in Cardiff and Bristol, fears are | 
entertained that fresh trouble may develop any day. Consider- 
ing all these circumstances, it would be extremely unwise on the 
part of retailers to allow their stocks to be depleted, and many 
of them would be induced to buy on this account. It is also 
not improbable that cargoes of grain, now in transit to the 
United Kingdom, will be ordered, if the present troubles con- 
tinue, to Continental ports, in which event British markets will 
be deprived of supplies to that extent. The publication of the 
Bureau report of the American Board of Agriculture places the 
final outturn of the winter wheat crop in the United States at 
rather more than 1,000,000 quarters less than that of last year. 
On the other hand, the quality of the wheat, especially red 
winters, is distinctly superior to that of 1910. In fact, samples 
which have reached us are among the finest that we have seen 
for some years. In regard to spring wheat, the estimated yield 
is two and a-half million quarters less than that of last year. 
To put the matter briefly, the wheat crops of U.S.A. are slightly 
smaller than those of twelvg months ago, but this is compensated 
for by the fact that a larger quantity of old wheat has been 
carried forward into the new season. Coarse grains have all | 
suffered from adverse conditions, and this fact must have its 
effect ultimately on the price of wheat. The trade in feeding- | 
stuffs in this country continues as formerly, except that prices 
are, if anything, rather dearer than a week. ago. A week of | 

















wet weather now might do much to improve the condition of the | 


meadows, but the general feeling is that feeding-stuffs of all 


kinds will be extremely dear throughout the ensuing autumn | 


and winter. 


The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 :—_ 





1910-1911.) 1909-1910.; 1908-1909.) 1907-1908, 


cwts. | cwts cwts. ewts. 
Imports—Wheat (48 weeks to July 29), 91,926,900, 94,775,300) 83,284,300, 85.918,600 
Flour ° ° 9,505,200 10,351,800) 10,411,200) 12,792,500 


101,232,100 105,107,106, 93,695,5C0 98,711,100 


Add week ending August 5— Wheat, 2,301700 2,208,500) 2,657,8C0 1,276,400 
Flour 206,100; 127,700; 149,500 96,600 


Total imports 42 weeks...... 103,733.900 107,443,300) 96,502,800) 100,084,500 





Less exports—Wheat ..........e00- 259,700 282,800 298,100 691,900 
ee gage 98,300; 113,800) 61,600 81,300 
ee FS nanasceccensecss 103,380,900| 107,046,700, 96,143,100} 99,311,300 

Add to this the estimated sales of 


home-grown wheat ...........ese+. 29,831,000; 36,280,200: 33,796,100! 31,607,400 
Forty-nine weeks’ home supplies .... 133,211,900 143,326,900 129,939,200) 150,918,700 
sd 


Average price of English wheat per, s @ | 8s 4d s d 
GHEE. on hopegececccccecsccépseges 320 | 339 49 |} 36 
Di. DUR BUG bc cc cccecscces seebntedt ; . e Gea 7 Se} 10 4 ? 

bushels. | bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres,bush.| 45,281,000, 14,798,000) 8,195,000) 15,998,000 
Do. do = in cwts...| 24,579,100) 7,927,500) 4,390,140) 9,106,000 


COMPARATIVE AYERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 5, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 


QUANTITIES SOLD, AVERAGE PRICES. 





Wheat. Oats. | Wheat, 
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Barley. | Barley. | Oats. 
1911. qrs bsh | qrs bsh| qrs beh; 8 4 sda/ os d 
Aug. 5..! 16,321 5 834 4 | 6683 3 | 32 0 2444] 18 2 
July 29..| 18,240 5 265 0 | 39799 4 | 32 5 23 8 | 19 7 
22..| 19,574 6 188 0 | 2498 2 | 32 5 243 | 195 
15..| 18,248 6 526 2 | 2,702 3 32 3 | 210] 1911 
8..| 16,646 3 313 5 | 2,283 2 32 1 | 210] 19 9 
1..| 14,892 5 99 2 | 2668 7} 3110 | 24 5 19 9 

—--- ; | 
1910 ......| 36,961 6 | 1992 7 | 2465 1 33 9 | 2 5 18 3 
1909 ......| 3,490 4 181 5 | 2056 4 44 9 274 | 221 
1908:......| 54,437 5 683 6 | 9687 1 | 31 6 93 1] 18.9 
1907 .++e0-| 18,510 0 322 2 | 345995 | 33 5/1 2@64| 2 3 

—O- 


THE IRON AND COAL TRADES. 





The holiday season is now at its height, and the pig-iron 
market is dull in consequence. The position is fairly satisfac- 
tory, despite the labour troubles in various districts, which are a 
rather unsettling influence in the industrial outlook. The news 
from the United States continues to be favourable, and the 
renewal of the Essen Syndicate is an event that may increase 
German competition with British pig-iron in foreign markets. On 
the whole, the market shows a tendency towards hopefulness, 
but at the moment there are no signs of a revival in activity. 
Stocks in Connal’s Stores have depreciated during the past week. 
The hematite pig-iron trade on the North-West Coast has shown 
no material change. New business is not very brisk. There is still 
practically nothing doing in warrant iron. Friday’s Glasgow 
prices are aS follows:—Cleveland, done 47s 2d cash, 478 3d six 
days, 47s 4%d one month, 47s 11d three months; buyers, 47s 2d 
cash, 47s sd one month, 47s 11d three months; sellers 1d more. 
Market strong, fair business. Turnover about 6,000 tons. 
Cumberland buyers, 62s 1%d one month. Market idle. Connal’s 
Stores to-day.—In Glasgow; Scotch, 1,000 tons; Middlesbro’, 
No. 3, 541,493 tons; Standard, 37,994 tons. Hematite, nil. 
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Our Middlesbro’ correspondent’s report, dated August roth, 
is as follows :—Pig-iron: There is no activity in the market, 
and. nothing to indicate any improvement in the near future. 
No. 3 Cleveland G.M.B. pig-iron is quoted at 47s 14d for prompt 
delivery. East Coast hematite is fairly steady at 61s 3d, but 
very little business is being done. Manufactured iron and 
steel: No change to report this week. Steel works continue to 
be busily employed. Steel ship-plates, £6 15s; steel ship angles, 
£6 73 6d; iron ship-plates, £6 12s 6d; iron ship angles, 475 


all less 24 per cent.; iron bars, £7. Steel rails, 
£5 12s 6d net. Iron ore: Business quiet, Consumers 
are indifferent about covering their forward requirements. 
They regard prices as too high in view of _the 
price obtainable for pig-iron. Best Bilbao kubio iron 


ore (50 per cent. iron), 198; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), “‘ A” grade hematite, 24s 6a. “¢™ 
grade Cleveland, 21s 6d; “F” and “G” grade Basic, 21s 6d 
c.i.f. North-East Coast. ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
The pig-iron market has again been very inactive. Only a few 
thousand tons of Cleveland have in the aggregate been dealt in, 
and prices have been practically unaffected, the finish this after- 
noon being at within a halfpenny or so of last week’s level, 
namely, 46s 104d cash, 47s 14d one month, and 47s 7d three 
months, with, if anything, a hardening tendency. The pwblic 
are doing absolutely nothing, and dealers appear to be still 
confining themselves to the squaring of accounts. Home con- 
sumers of Middlesbro’ No. 3 are following closely the hand- 
to-mouth buying policy which they have observed so success; 
fully for months. But all the same they are melting a lot of 
iron, and statistics show that the general consumption is close 
up to production. Stocks in public stores are being hardly at 
all added to, and a slight expansion of demand would in all 
likelihood lead to withdrawals. This week several makers on 
the Tees have been rather put to it to meet their shipment en- 
gagements for named brands. Exports, which are well main- 
tained, promise to grow as the month advances. Over 10,000 
tons, have been booked for loading to Italy, and several cargo 
lots are to go forward to Germany. There are numerous in- 
quiries afloat from: that quarter for deliveries from now on to 
the end of the year. An active trade is passing in Scotch iron, 
all for prompt, and prices are exceedingly firm. The whole 
makes are being readily absorbed. In the steel trade things are 
humming. The ship and boiler plate rolling mills are run- 
ning full, largely to answer local shipbuilding requirements. 
Demand for angles is not as brisk as could be desired, yet it is 
mending. Orders for new steamers reaching to a gross ton- 
nage of 50,000 tons have just been given out, one line reaching 


to over 40,000 tons for a Glasgow shipowning house. Japan and 
India are buyers of constructional stuff in quantity. <A big 


inquiry is in evidence for very thin sheets, of which the output 
is large, but order books are so full that makers are declining 
to contract further unless at substantial advances on prices, 
which are already 10s a ton higher than they were at the begin- 
ning of July. All engineering branches are busy. Pe 





The holidays have interrupted business in the coal trade, but 
work has now been resumed. The labour disturbances. have 
greatly hampered the coal industry, and while they are 
prevalent the outlook must be considered to be unsettled. The 
export trade has improved in tone. At Newcastle the enquiry 
for coal has been fairly active, particularly best gas. coals, 
which have become quite scarce. Second-class gas and coking 
coals are firm, and bunker coals are in good request. Quota- 
tions :—Best steams, 11s 4%d; small steams, ss 6d; best 
Northumberland, unscreened, 10s; unscreened coking coals, 10s 
to 10s 6d; coking smalls, 9s 6d to ros 6d; gas coal, Durham, 
10s 10%4d; best foundry coke, 17s. Business in South Wales 
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Out of the sweetest and ripest leaves 
of the tobacco plant “pi perfect” 
Player's Navy Mixture is onal 


Player's Navy Mixture is everything 
that a tobacco can be. 


Itis cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 

Then fill your pipe.with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


Mild 5" Medium 5° 
White Label 43°" 
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has been restricted by the holidays. Spot coals have been very 
difficult to obtain, and there has been practically no forward 
buying. Quotations:—Steam coal: Large, best, 18s 6d to 19s; 
seconds, 17s to 17s 9d; ordinary, 16s to 16s 6d; drys, 15s to 
17s 6d; best washed nuts, 15s to 15s 6d; seconds, 13s to 
148 6d; best washed peas, 12s 6d to 13s 6d; seconds, 11s 6d 
to 11s 9d; smalls, best, 10s to 10s 6d; smalls, seconds, 8s to 
gs; smalls, inferior sorts, 7s to 7s gd. Patent fuel: Best, 
16s gd to 17s 6d. Bituminous coal: Households, new, 17s 
to 18s; households. seconds and other sorts, from 14s 6d to 
16s 6d; No. 3 Rhondda, large, 17s 3d to 17s 6d. 





PLAX, JUTE, AND HEMP TRADES. 


Messrs McNicoll, Pirie and Co., in their Dundee trade re- 
port, dated August 8th, write :— 

The tone in the jute branches of our trade continues dull, 
with prices tending steadily in buyers’ favour. The iinen trade 
remains quiet but steady. 

Jute.—Supplies of loose jute coming into the bazaar are con- 
siderably larger than at same period last season, and in conse- 
quence the premium on early shipments is falling away. Firsts 
marks August /s/ are now quoted at £19 10s; September /s/ 
at £19; and October /s/ at £18. Daisee is offered September 
/s| at £18 10s, and October /s/ at £18. Demand from con- 
sumers is slow, and tendency of prices is towards lower levels. 
Spot jute is in quiet demand and is firmly held. Firsts marks 
are named at £23 10s. To-day, jute easier, sellers from £19 58 
August /s/. 

FLax.—Business throughout the week has been far from 
active, and only a few trifling lots for assortment purposes 
would appear to have been done. Prices, however, are 
nominally unchanged. Interest centres in the progress of the 
new crop, which appears to be coming on as well as can rea3zon- 
ably be expected. To-day, flax firm, little done. 

YARNS.—Jute yarns are fairly well held, but sales are of 
small extent, and buyers of substantial quantities would pro- 
bably find sellers at under current quotations. Linen yarns re- 
main firm, with spinners well employed. To-day, jute yarns 
dull, linen yarns firm. 

CLotH.—There is a considerable inquiry for jute goods, but 
actual business remains in small volume. Exceptionally fine 
hessians have been dealt in to a considerable extent. Linens 
are finding a fair outlet, and prices are well maintained. Can- 
vas makers continue busy. To-day, jute goods dull. 

MANILA HeEmMp.—Messrs Hanson and Orth write, under date 
August 4th:—The market during the month has ruled steady, 
with a moderate business passing, principally in the more dis- 
tant positions, viz., on the basis of £21 to £21 7s 6d for fair 
current, October-December shipment, and £21 12s 6d to £21 
15s for January-March shipment, there being sellers over at 
these prices at the close. Shipping houses continue reserved, 
owing to the fact that prices in the Philippines are on a 
higher basis than those ruling in consuming markets. On the 
other hand, manufacturers are apathetic—being apparently well 
provided with prompt hemp, while stocks on spot are large, 
Viz.; 94,000 bales, as compared with 45,000 bales for the corre- 
sponding period last year and 47,000 bales in 1909. Receipts 
for the last four weeks total 100,000 bales, while there is an 
estimate to hand for August and September combined of 184,000 
bales. The market closes dull and featureless. In America 
the conditions are somewhat similar to those existing here; 
trade there is not good, and manufacturers consequently prefer 
to look on and content themselves with buying on a hand to 
mouth basis. The statistical position is as follows :— 


WoRLp’s VISIBLE SupPLy. 


1909. 1910. 1911. 
Afloat and loading for Europe .... 73,150 .. 99,202 .. 69,375 









{August 12, 1911. 


even the small quantities of goods required for urgent orders. 
Had it not been holiday week, the position would have been very 
serious, and if things do not mend, it is difficult to see how 
harness and shoe manufacturers can continue their business 
long, if they cannot get the leather they have ordered. 

As before stated, work in the shoe centres will not be fully 
resumed until Monday in most cases, but as many manufac- 
turers have orders on their books to fulfil, it looks as if trade 
will remain good yet for some time, especially as the demand 
for summer shoes has been abnormal. 








Max Francke and Co., of MHavre, write under date 
August 8th:—The demand for hides keeps pretty active here. 
Prices are still somewhat irregular, and some descriptions 
denote a slightly easier tendency. Monte Video Saladeros oxen, 
on spot, averaging 24 kilos only, sold at 88f. Heavy Rio de 
Janeiro oxen maintained the last practised price of 71f, but 
light ditto declined by soc to 67%f. A bulk of salted Paras 
has been ceded at 68f, denoting a decline of 3f. West Coasts 
have been quiet. Drysalted Madagascars continue in good 
demand, and up to 8of has been paid for hides averaging 
14% kilos, whilst lights obtained 72%4f only. In our to-day’s 
auction 3,640 damaged River Plates and Santiago de Cubas 
have been knocked down at various prices. Sales about 17,300 
hides, of which 1,000 Monte Video Saladeros Férrés oxen, at 
88f; 435 ditto ditto Aguerres, at 88f the oxen, and 82f the cows; 
808 Monte Video Mataderos Barrére cows, at 81f; 814 Para- 
guay Campos, at 8of the oxen, and 6of the cows; 762 light Rio 
de Janeiro oxen at 67%4f, and 1,500 heavy ditto ditto, at 71f; 
4,531 salted Paras, at 68f the regular 20 kilos; 188 damaged 
Manaos, at 6of; 109 drysalted Salaverries, at 102%4f; 225 salted 
Venezuelas, at Sof; 240 Haities, at o8f; 1,557 drysalted 
Madagascars, at 72%4-S0f; 363 dry Hanoi buffaloes, at 40-58f; 
133 Monte Video horses, at 49f; 606 Punta Arenas horses, at 
private figure; 200 salted Irlands, at 58f; 3,000 damaged River 
Plates Saladeros, at 98%-75f; 640 damaged Santiago de 
Cubas, at 71f 42c. 








SILK TRADE. 





Messrs Chabriéres, Morel, and Co., of Lyons, write under 
date August 8th:—Several adverse circumstances seem to have 
combined to operate against the market. The summer season 
is seldom a period of activity, but the excessive heat this year 
has certainly contributed to the curtailment of transactions, 
whilst the Morocco affairs are creating a feeling of uneasiness. 
On the other hand, owing to the good prospects of the second 
and third crops, Yokohama wired that the export would probably 
reach 165,000 bales, against 148,000 last season. This informa- 
tion promoted fresh ‘‘ bear” sales for account of Japanese firms 
under replacing values, a practice which, of course, restricts the 
field of regular business, and tends to lower prices all round. 
To this must be added the still wavering state of fashion and 
the absence of any leading article, which for several months 
past have prevented manufacturers from buying beyond imme- 
diate wants. In spite of all this, it is noteworthy that a glance 
at quotations reveals differences of only 1f in favour of buyers. 
We are thus driven to the conclusion that prices have reached 
a level corresponding to a certain equilibrium between produc- 
tion and consumption, or that they are nearing the prime cost 
in the East, whilst they are under it in other countries, such as 
Italy and France. 





THE COTTON TRADE. 

















509,921 .. 489,769 


es * America .... 263,520 .. 141,049 .. 115,987 
Stockém Manila (excluding Joading) 121,000 .. 201,000 .. 163,000 
= ee ccoccce SIaOk .. SESEe .s, Fieee 
u AMDOTIND. 40.6 606204100020." SRD... FOO .. “GRO 
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LIVERPOOL, August 11, 


The demand for cotton has been restricted. The quotations 
of some descriptions show an advance. 


26,000 bales, of which 20,030 bales 


bales Egyptian, 2,870 bales 


Peruvian, 


are American, 1,600 


Estimated spot sales 


&c., 20 bales West 











LEATHER, HIDE, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Business during the past week in hides and leather has almost 
been non-existent, owing to the holidays. Most of the tan- 
neries and leather works closed for the greater part of the week, 
whilst the same remarks apply to the shoe works in the various 
centres. In Bermondsey the quietude has been accentuated by 
the carmen’s strike, and in consequence of the impossibility of 
getting out hides and skins, no sales took place on Thursday 
last at the Bermondsey hide and skin market. Buyers at the 
previous auctions, however, had the option of securing hides 
at the last prices paid, if they-could secure them and get them 
away. The position at time of writing is serious, for hides and 
skins cannot be got to the tanneries,.and as the weather is 
torrid, the goods will not improve under existing conditions. 

The carmen’s strike has also demoralised the leather- trade 


of Bermondsey, and it has been almost_impossible to get out 









Indian, &c., 920 bales African, 530 bales East Indian, 30 bales 
sundries. Of these, 2,300 bales are for export and speculation, 
and 23,700 bales for the trade. Imports, 21,836 bales, including 
6,263 bales American, 6,751 bales Egyptian, 7,888 bales 
Peruvian, &c., 229 bales West Indian, 125 bales African, 580 
bales East Indian. The actual quantity forwarded to the 
trade is 35,998 bales of which 29,745 bales are American. The 
actual quantity exported is 5,510 bales, of which 2,510 bales 
are American. The stock is 501,210 bales, of which 329,060 
bales are American. In Sea Island a moderate business has 
been done in Peruvian. Prices are nominally unchanged. 
American has been generally neglected. The quotations of 
middling and below are raised 10 points. The higher grades 
12 points. Middling qu«*ed 6.77 nominal. Brazilian has been 
in moderate request. Quotations are generally advanced 1 to 
18 points. Egyptian has been quiet. Quotations of upper are 
reduced +d, Nubari %d per lb. Joanovich and Abbassi un- 
changed. Fully good fair brown’ quoted o}{. In Peruvian a 
restricted business has been done in rough sorts at unchanged 
rates. Smooth has been in moderate request; quotations are 
15 to 20 points higher. In African a fair business has been 
done, and the quotations of West are raised 10 points, and 
those of East 5 points. In East Indian a moderate business 
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has been done. The quotations of Tinnivelly are reduced ;x, 
other descriptions unchanged. Futures are 18} to 23 points 
lower, closing steady. August, 6.47; August-September, 6.32; 
September-October, 6.08; October-November, 6.01; November- 
December, 5.97; December-January, 5.96}; January-February, 
5.9714; February-March, 5.99; March-April, 6.01; April-May, 
6.02; and May-June, 6.03%. Egyptian futures are g to 15 
points lower. 


PRICES CURRENT—THURSDAY. 








la! © Same Period Same Period 
©\a) 2 1910. 1909. 
Descriptions. aig; | : —— i “a 
pig 322 3/832 3 332 
* 
32 Ss e/a 3 35 & 8 On & 
American, @'a4aj)4a),4/4 aijda 4a aoa 4 
Bea Island........ perlb.) .| +. .. 15 6 ; 19 | oo | UGB) .. | oe | 1M 
Florida ditto............ | eo Ame 134. | 148 17 J ee | 10 | c« 7 
| 
Ord GOLM MidGMMF GO!\LMGM GOLMGM 
American ....+....++. ..| 5°96 621 647 667 6°95 7°29 ae 850 6°22 648 684 
Brazilian. Mid MF Fr, G F Gd. Fne MF Fr.' Gd. MF Fr. Gd. 
Pernambuco, &c......... +» 611676 711 .. 836,889 .. | 623 676 
PT stccesaxuctesseed ee ‘G1l 676 711. | .. 836,889 .. | 623 676 
DEMEED. eves<cecces ecoee, of GILG 711 .. | .. | 836,889 .. | 625 676 
Mossoro, &C.......+++ eo} eo | G21 676 Til, .. | « se, <a ae 3 
Ceara ........ néeducseea |e. (G61. 676 711 .. | .. 836889 .. | 623676 . 
PRED - occ cccccecest «- (611676711 . «- | 807,800 .. | 614 067 
Egyptian. ) | 
Pe ctndducaceaeeseaes os | oe 8a 9S 102 11h 10,5133 | .. | 88 OH 
TEE casccorcensesnacs o | eo | 82) Ste 9F8208,| .. | Sg Lh | .. | Ste 
est Indian— Sea Island) . eo | ee 15 ‘16 \li owt 
Peruvian— Rough ....../ es | ee | «» 10101060 1200 -. 1100! e- (83 
Ditto Mod. Rough . e+ | ee 875 975 1.00 1900 1050'| °° 625 745 
Ditto Smooth ........| .. |6°50 7:00 7:15 7 25 7°35 8°05| 850 875 645 685 715 
Ditto Sea oe 104 12 1g 12 | .. 12% 1 84 | OF 
African, East, &c. ...... 585 6:35 685 T35 705 840 .. '790 8 ol ce; @ 
East Indian. GFr rer Ga. F G Fne 8’fn 


rer Gd. Poe ver Gd. Fne 


Surat—Mac.G’ndSurtee| .. |... .. 643 64 . by 


1» Broach| ..|6 | 6) 6a 65, + | big, Gig 72 | 63 | 5% | OF 
Sawginned Dharwar... | 584 53 548 | | GR | Gta .- | See 58 
Bhownuggar..........| | 5h 58 52 5h oe | Oth! Gry Gis Sep Ore ae 
M. Gin’d Bhownuggar 54 | 5g 53 5% 6 ee | Gehl Gee Sts | Sey See 5 
Oomrawuttee, Ho. t .-| Spy! Sth Sed See of - | 6 | GR 6B be Sg | Se 


us. Gitta Oomre, Noi én! big oH in | ale eb | si 


| 


> » _ No. . Sta vo | oe | OR) GQ. | B'S 
M. Gin’d Khandeish. . 5h 5R 5g 5k 4. | Gre) Gry Gre | Sey Sek See 
M. Ginned Comptah..| 544 .. | 5¢ x eo |i ce | ee oo | se | oe 
Bagalkote ............ | ts o sist ow ben Ht ca LEM Ge Eh wat el 
RATES es 4 oo S'S 'S' .. |] oe | Gt wit 
Machine Gin'd Scinde| és Se Sh Sg! 4. | OS ef oo | 4 

EE Wandncctenseeses 43 | 4 445 OAT co} ce |S - hime 

Machine Ginned enene co} eo | 5 | & 3 5a) Sa | 52 | 43 4G) 5 

Madras—Tinnivelly . Gee Gf Gye .. |. | .. (Sa Sa'|..,8 | Se 

__ Western......| 5 oa Ts THe «. || 52 SE! 

Commilla ...... eccceeseiNOZ 5a = SAB ce | oc |, oo | GB) co | oe ; Sal oe 

Coconada, Red ........ rea ry ee | ec 64 \Nol .. | 5% Nol 

Smyrna, Greek, & | ee ee ee on 4 ce | 46 


Imports, Exports, Consumption, &c. 
August 3. 
a Inc or 
1911 1910. Dec. 
Bales. Bales, Bailes. 
Imports Week goes Aug. 3 41,727 .... ee eee 
" From Sept. 1........ 280,477 4... 3,074,563 .... + 1,206,918 
Exports Week eatin Aug. 3 5,929 ..06 a cece 
From Sept. 1........ W866... SO552B .... + "538 
Consumption Week en 7 Aug. 3 SS eee os eoce es 
From Sept. 1...... «- 3,765,457 .... 3,177,873 .... + 587,574 
Btock pisadidanatatte veceeee BQO 310 2.2. 411,720 5... + 108,590 


The imports for the week ending Aug. 3rd amounted to 11,727 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 4,000 bales, 
against 8,000 bales at the corresponding period last year. 





MANCHESTER, August ro. 


Business in our market during the past week has again been 
disturbed by the fluctuations in raw cotton in Liverpool and 
New York. Although the tone has been unsettled, a fairly 
healthy demand has been met with. Under the circumstances 
the sales in cloth have been rather larger than expected, some 
fair lines being put through for India and China. There has 
not been much buying for the minor outlets. It is believed that 
with a steadier feeling buyers would operate on a much freer 
scale. American yarns have been rather irregular, but the 
superior marks are doing rather better than a few weeks ago. 
Most of the buying has been in small lots. Export bundles have 
not attracted much attention. Orders in Egyptian spinnings 
have been rather unevenly divided. 


(I.) Comparative Statement of the Cotton Trade. 





! Previous Weeks in 1911. 
Prics, ———- 
+ Aug. Price, |Price, |Price,|Price,| Price, 
|} 10. tAug.\t July/t July ‘i t rd 
| 1911.) 3, 27. | 2. | 13. 


—_— 


s a! 
Raw Cotton—Middling American,per lb} 6°80 
_ Good fair brown Egyptn,per : ‘0 
Yarns—32's twist ........... «++s-perlb 9 9 























s dis 4d 
667, 7021 
0 10 9 
0 10 
— 40's weft ......... osees--perlb} 0 0 0 
— 60's twist (Egyptian) .. per Ib 016 016/016 
32-in. Printers, 116 vay 16 by 16, die 8 and | | 
De Wkechaddudascaided voacchuassesees pe ORS Ones s 
peendeseghetnssctecesneanes enece ahs 11 15 % pe i 16 9 
3 
3 


38-in- ditto, 38 y se eoccee| 98 9 0/10 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs.....' 8 8/8 Hi 8 10 9 
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(I1.) Gompased: « with Previous Toumn 
































Price, Corresponding Dates in 
+ Aug. 
10, \ | 
191}, 2920. 1909. } 1908. | 1907. | 1 
eda sdisa\s ais ai\sa 
Raw Cotton—Middling American, perlb| 6°80, 836) 6°64) 6:22) 1735) 5°84 
— Good fair brown Egypta, —_ Ib! 0 9g O 12a) 0 9 0 74/0 104,)0 9 
Yarne—32's twist ........0...000- Ib | 0 95410 1 O 8850 8/011) 0 9% 
— 4's welt ........eeeeee. a 0 9y 0 10;;0 8) 0 8 (0 Lids 0 94 | 
— 60's twist (Egyptian) ....perib 016 0 18) 0 13:| 0 133, 0 193) 0 104 
32-in. Printers, 116 yds, 16 by 15, 32's and } 
Docc ccncesccccesnecetcccesccesces 18 0 1710 15 3 14 5 |17 616 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
iis sccssetiredateetent: ne AS AL 6 Of 3/3 4h6 6S 4 
38-in. ditto, vee yan ae Oy Beene esse! 98 9 81/8 1\7 8'9 0/8 3 
59-in. ditto, 374 yds, 16 by 15, 8g ibs ....'8 8 6 9/7 216 8/8 0/7 5 
+ Nominal quotations. 
Messrs Ellison, of Liverpool, in their monthly cotton report, | 
write :—Our previous report was to the close of July 12th. In- | 


fluenced by the very favourable tenor of the crop advices the 
weakness then noted became more pronounced, and 
efforts from time to time were made to stem the 
tendency and bring about a reaction, the market could not 


though | 
downward |} 


stand up against the enormous selling caused by the liquidation | 


of stale bull accounts. 
loss limits were reached, 


One decline brought on another as st0p- | 
bears hammered, and with hardly a 


check values gave way, until on July 31st transactions were done || 


at 103 to 120 points for old crop positions and go to 98 points 
for new crops below the rates current at the close of July 12th. 
At the decline there was some covering by shorts, which gave 
a steadier tone to the market. The Bureau report issued on 
August 2nd, and giving the conditions as 89.1, while rather 
below expectations, had little effect, but an unexpected heavy 
advance in the American markets brought in heavy covering 
orders on the 4th. 
excitement values were rushed up 33 to 37% _ points. The 
market was closed from the sth to the 7th for the August holi- 
days. The reopening on the 8th was at a decline of 10 to 12 
points owing to the poorer American advices than looked for, 
and thence to the morning of the gth continued to give way, 
values losing 26% to 35 points further under selling due to the 
excellent crop advices. Just before the close there was a sharp 
rebound of 12 to 13 points on reports that temperatures in the 
South were too high and causing the plants to shed. 

The Situation.—The course of the market during the next few 
weeks will be in the main a direct reflection of the weather 
map in the cotton-growing States. After a decline of 14d per lb 
following upou the magnificent growing weather and prospects 
of the past month reactions of more or less importance and some 
deterioration in crop conditions would only be natural, but it 
must not be forgotten that with the promise of the largest yield 
on record the price of new crops is still hovering round 6d per 
lb—a price which, should the crop prove as large as at present 
indicated, it will be next door to impossible to maintain, and 
may easily prove to be the highest of the season. It is quite 
true that, granted low prices, the world wants a big crop, but 
what the average operator seems invariably to fail to grasp is 
that the limit of consumption is almost wholly a matter of 
price, and that forecasts of record-breaking world’s require- 
ments on the basis of abnormally high prices are either wilfully 
misleading or stupidly lacking in knowledge of elementary 
truths. The price of the raw material for the past two seasons 
has crippled the cotton trade of the world, and nothing but the 
low prices which of necessity follow unusually plentiful sup- 
plies can restore a normally healthy condition. 





THE WOOL TRADE. 





Our New York correspondent telegraphs:—The wool market 
is dull, but firm, and manufacturers are more confident. 





Our Melbourne correspondent writes:—The shipping season 
closed on June 3oth, the last sales having been held some days 
earlier. A comprehensive review will, as usual, be published by 
Dalgety and Co., Limited, but has not appeared up to this date 
(July sth). Pending its publication, some particulars may be 
given. The statistics compiled monthly by Dalgety and Co., 
Limited, give the following exports for the twelve months ended 
June 30th :— 


1909-10. 1910-11. Increase 
From— Bales. Bales. Bales 
BU céiccccccccccss BSD «cs 3S se =e 
Decrease. 
New Zealand ....cccces 512,938 .. 493,372 .. 19,566 


The net Australian increase is 34,107 bales. 
The auction sales at colonial centres are summarised as 
follows :— 


1909-10. 1910-111. Increase. 
Bales. Bales. Bales. 
Australia ...ccccese.-.- 1,684,561 .. 1,642555 .. 17,994 
Decrease. 
New Zealand .......... 265,184 .. 222,612 .. 42,572 





Shorts scrambled to cover, and amidst great | 
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The ratio of the quantity sold by auction to the quantity shipped 
for Australia is a little over 83 per cent., against 85 percent. for 
1909-10. No considerable increase in the production of wool for 
the season 1911-12 is anticipated. Against an increase of 559,448 
in the number of sheep in Queensland is to be set a decrease 
of 377,270 in New South Wales. In the rest of the States the 
numbers show littlke movement. As regards climate, drought 
conditions have prevailed in the south-west portion of Queens- 
land. On the Liverpool piains, in New South Wales, the weather 
has also been unfavourable. On the other hand, the position 


appears to be favourable in Riverina, Victoria, and South Aus- 
tralia. 


SUMMER CLOTHING FOR MEN. 

Our Leeds correspondent writes :—This hot summer and in- 
cessant sunshine have to some extent upset the arrangements 
of many manufacturers, woollen merchants, and wholesale 
clothiers in the West Riding, who had prepared for a summer 
similar to what we have experienced during the past six to 
eight years. That meant a purchase of average weight tweeds 
and fabrics generally from 16 to 18 ounces. It will be remem- 
bered that some three or four years ago flannel suitings were 


very fashionable, and were largely worn, but a few wet summers 
served to knock the bottom out of this popular craze, and not 


hanging well, they were soon relegated to a back seat. They 
are all right during weather such as we have recently been 
enjoying, but, unfortunately, few firms had made ample pre- 
paration for the present season in that particular line, owing 
to the small sale of flannel suitings during the past two seasons. 
It is now apparent that wherever stocks existed they have been 
easily cleared, and to-day there is a very good demand for all 
thin fabrics. To a very large extent the same thing obtains 
in ladies’ dress materials, there being a big demand for light- 
weight fabrics. We see the Zancet has been taking up the 
cudgels against dress for men, and sensibly advocates “light 
coloured garments” for summer clothing. The journal also 
comments on the fact that we still cling to funeral black for 
city life. Woollen materials and a loose fit will secure comfort, 
and protection from extremes both of heat and cold. It is well 
known that light shades are cooler than dark ones, as they re- 
flect instead of absorb the sun’s rays, but a permeable texture 
is of much more importance than colour; it is necessary for 
health and comfort that free passage should be allowed for 
evaporation from the skin, inasmuch as this is the most effective 
physiological means of cooling the body. This is very sound 
advice, and well worth seriously considering, both by home and 
colonial readers. Leeds does a big over-seas trade in ready- 
made garments, and we are glad to note that to South Africa 
especially larger quantities of light but well-made fabrics are 
being shipped, while Australia is appreciating well-made flannels 
and light fancy worsteds more than it ever did. The same thing 
obtains in South America, and the whole of the West Riding 
during the past two years has been kept well employed on export 
account. In fact, we are in a position to say that but for the 
growing trade in textiles between Australasia, South Africa, 
Canada, and the Argentine, not to mention the Far East, the 
whole industry of this district would not have enjoyed the pro- 
sperity that we have seen. It is rather noteworthy that in the 
production of these light-weight garments merino wool plays a 
most important part. Crossbred wool is more suited to the pro- 
duction of heavier goods, and goes more into tweeds and fabrics, 
say, from 18 to 24 ounces. Men’s garments at the present day, 
save where a ceremonial occasion or a professional convention 
alters the circumstances, are loose in texture, not tightly fitting, 
and not necessarily dark in colour. They are hygienically 
reasonable and practically well adapted for the requirements 
of ordinary life, and we rejoice in the emancipation from actual 
discomfort that is implied in them for many of our readers. 


whole, it seems to us that the general tendency of modern 


fort.” 
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endorse the view of the journal already quoted that, “on the 





fashions in masculine dress is towards reasonableness and com- 
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hills, and, excepting a few months during the shearing season 
when hundreds of bullock drays brought wool down from 
stations on both sides of the neighbouring Flinders Ranges and 
took the year’s stores back, no more wretched place of residence 
than Port Augusta could be imagined. Moreover, at that time 
hardly a sheep was depastured on the other side of Spencer’s 
Gulf, and Port Augusta West did not exist. The following is 
what my friend has to say about the port now :— 

‘Port Augusta is a fine town, with shady trees in all the 
streets, and many of them well-grown gum trees. There are 
splendid gardens all over the place, and an old friend of mine, 
who has a garden about a mile out on the west side, has sold 
22 tons of grapes this season,” &c., &c. 

Of course, the change is due to irrigation, and the water 
necessary is brought down from Woolundunga, an old cattle 
station in the ranges about 14 miles away. During the great 
drought, however, the port was nearly blocked with sand, and 
the Corporation had to expend hundreds per annum in keeping 
the railway line and roads clear. One source of prosperity is 
due to the fact that the town is now joined to the Great Northern 
Railway by a branch line running through the celebrated Pichi 
Richi Pass. As the projected line to Western Australia is to 
start from Port Augusta, it is not improbable that there is a 
considerable future before the place, especially as nearly all 
the pastoral leases on the west and north-west of the gulf are 
once more stocked, and some of them at least, such as Carrie- 
werloo, are amongst the best paying pastoral leaseholds in 
South Australia. 

When the mail to hand this week left Australia, all was going 
well with the lambing, and my pastoral correspondents in the dif- 
ferent States were of the opinion that rather more than an average 
percentage of lambs would be ‘“‘tailed.” I suppose the sheep 
census, taken on December 31 next, will show that Australia 
once more possesses 100,000,000 sheep. Experienced squatters 
are wondering how many more good seasons are in store for the 
great island continent. Never before since the arrival of the white 
man have there been nine consecutive bountiful years. Wool 
is already arriving in Port Adelaide from the earlier shearing 
districts in Central Australia, the Queensland border, the far 
north, and stations on the Darling and the district around and 
beyond Broken Hill. South Australian growers are aware that 
speculators who bought their clips in Adelaide last season have 
made serious losses on their purchases, and are wondering 
whether these losses will not make them more cautious when 
the next selling season opens at that centre on the roth of next 
month. If prices are, in their opinion, unduly low, they intend 
to ship, and realise in the London market. 

After two bad importing years, I imagine that West Riding 
operators in the Australian markets will during the season now 
so nearly at hand be determined either to have wool at a reason- 
able price, or allow the grower, for once, “to hold the dog,” 
as they say in Yorkshire. It is generally considered that “the 
boom” is over in our woollen and worsted industries, and both 
at Bradford and Huddersfield and in the Colne Valley a con- 
siderable amount of machinery, and especially looms, is stand- 
ing. Nor are the reports from the Continent more reassuring, 
whilst the adjournment of any settlement of the tariff question 
to December would seem to indicate that not much wool will 
be taken for the United States, at any rate, during the re- 
mainder of this year. Consumption at home, however, is still 
on a big scale, and combing machines and spinning frames in 
the Bradford district are still being run at high pressure. But it 
is well known that supplies of the raw material are ample to 
meet all requirements until the fifth series of London auctions 
commences in Coleman street on the 26th prox. 






























COFFEE. 


(FROM OUR CORRESPONDENT.) 


HamBuRG, August g. 

The coffee futures market has this week been both a little 
more active and also distinctly firmer, the forward movement 
culminating on Monday with a rise of 1 pfg for September and 
2 pfg for the later deliveries. A reaction has followed yester- 
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Our Bradford correspondent writes:—The week has _ been 
almost entirely a holiday week, and many mills about here are 
closed for either this week or next for local feasts. Business is 
little more than retail, and scarcely suffices to really test the 
market. But prices are very steady, and if labour troubles are 
settled the prospects are good for renewed activity when this 
month is over. In the country dealers are very difficult to ap- 
proach. They have exaggerated notions as to values, which 
have no support here 


day and to-day, which, however, leaves prices this evening still 
4 pfg to 14 pfg higher on balance. — This upward movement has 
been based upon, and accompanied by a recrudescence of 
stimulating cables from Santos. The Government clique out 
there evidently were afraid that the recent dulness and almost 
imperceptible crumbling of prices might degenerate into a more 
serious break. So a series of cables was provided. One said 
that the recent rains had so damaged the current crop that its 
estimated size would have to be reduced by 20 per cent., another 
old the market that frost had withered the trees and so rendered 
them incapable of bearing a large crop in 1912-3; still another 
that receipts were relatively small, because the current crop was 
not 12 million, but outside 10 million bags, and so the changes 
were rung until some impression was produced. The New York 
market was chosen as the leader, because it is, rightly or 
wrongly, supposed that there a large uncovered bear interest in 
September and December delivery exists which interest had 
been weakened recently by heavy losses in cotton held for 
higher prices; anyway, a considerable rise in the market was 
brought about without much apparent effort. Again cost and 
freight offers were irregularly advanced 6d to 2s. The curious) 
part about these offers for shipments is the various importers 
claim that they have been able to buy on easier terms. Mean- 
while the spot market here has been disappointing, and it is 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

By this week’s Australian mail I have an interesting letter 
from an old squatter, who, although approaching the end of his 
seventh decade, is what is called ‘‘ a white native,” 7.e., he was 
born in South Australia. He writes from Port Augusta, under 
date July 4th, and gives a pleasing description of the place 
compared with what it was half a century ago, when he and I 
knew it well. At that time the township consisted of a few 
wooden houses and huts, with a couple of. stores and jetties 
and three or four public-houses. All these were built on sand- 
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quite expected that this indifference of buyers of actual coffee 
may continue for some time, since not only has the country been 
taking coffee freely in July, but it has also purchased con- 
siderable quantities of August-September and September- 
October shipment, which will enable it to await events. <A lead- 
ing house here this week draws attention to the different 
situation of the article now from what it was a year ago. 
Then the season opened with the price around 38 pfg, and the | 
practical certainty of a short Brazilian crop. Now prices are 
about 20 pfg higher in front of a crop which the most pessi- 
mistic estimates put at ro to 10} million bags, and some at at 
least 12 million bags for Sao Paulo. Taking the Sao Paulo 
crop at 10} million bags to be safe, the Rio crop at 3 millions, 
Victoria and Bahia at 600,000 bags, and other coffees at 4} 
million minimum, would give a total new supply of 
18,350,000 bags, and it is contended that at present prices— 
which are much above the average of the past 15 years—con- 
sumption will certainly not absorb more than 18 million bags. | 
Any excess in the Sao Paulo crop would, of course, increase the 
surplus to that extent. The absence of large crop estimates they | 
explain by the fact that commissarios at Santos have threat- | 
ened to boycott any firm known to have 
Closing prices in pfennig per $ kilo: 

563); December, March, May, and July 


sent such 
September, <7 
» 56 (543). 


estimates. 
(last week 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, August 9. 

; é ne further great excitement under | 
the influence of continued deterioration in the beetfields through- 
out Central Europe, but especially in Germany and Austria. | 
During the first three days of the week under review the market | 
continued to hope against hope for relief from rain, and some 
scattered thunder showers determined many holders of paper 
sugar to liquidate their holdings; as a consequence, the market 
lost 5 to 12% pf on Thursday. Late on Friday the Licht report 
became known, and its unfavourable character induced sellers 
to withdraw, and this brought new buying and a more than full 
recovery of the previous day’s loss, with new crops much in 
demand. Renewed predictions of rain caused hesitation on 
Saturday, but since ther! excitement has grown each day; heavy | 
purchases by refiners, by Austrian operators, by local speculators, 
for account of Brussels and Paris, with a stampede of bears, | 
have lifted prices of current month 75 pf, and new crops 1.07% 
to 1.15 marks. August is now but 50 pf below the highest of 
last year, and new crop deliveries average 2 marks above the 
prices ruling a year ago. The week’s registered futures trans- 
actions amount to, roughly, a million bags, and so far this | 
month to two millions. The market is very strong at the close, 
influenced by further official and unofficial estimates of the 
damage caused ‘by drought and the burning sun. Serious people 
now estimate the shortage in Germany at fully 750,000 tons, | 
in Austria at 200,000, in Belgium to 50,000 tons. London has 
continued a buyer of August sugar, and is drawing sugar from 
here, with the result of a further considerable reduction in the 
local stocks, as the dried-up state of the waterways prevent liberal | 
arrivals. Statistics everywhere are growing in strength. Thus 
the report from the German Empire during July amounted to | 
81,100 tons, against 37,860 tons last year and 75,020 tons two | 
years ago, while consumption in England, Germany, Austria, | 
and France was appreciably larger last month as well. The | 
! 

| 

| 


This produce has underg 





Imperial German crop report and Mr Licht’s remarks to-day are | 
equally bullish, and sentiment has been not a little strengthened 
by the sudden advance of %{c at New York, probably to protect 
America against competition from England for cane sugar. | 
Cuban receipts to the end of July at 1,440,000 tons show a de- 
Crease on last year of 300,000 tons, and although the weather is 
favourable in Cuba for the growing crop, it will not be available 
for six months yet. Reports from France are now distinctly 
less encouraging as to a surplus of her beet crop. Sugarmen 
now draw comparisons with the drought year of 1904, when 
Hamburg rose to over 16 marks, and in the present excited state 
of the market the 2 marks difference of to-day might soon be 
bridged over. That the market bristles with interest cannot be 
denied, and each period of reaction and realisation has so far | 
been followed by greater strength. Hamburg received in the 
week ended August sth 8,240 tons and exported 13,510 tons (of | 
which 11,210 tons were for England), leaving the stock 
tons smaller at 28,940 tons, 


5,270 
against 66,730 tons at this time last 
year. Closing values in marks per 50 kilos:—August, 14.50 | 
(last week 13.75); October, 13.95 (12.80); December, 13.90 


(12.774); January-March, 13.975 (12.874); May, 14.074 (13.0). 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.”’ 
Mincing lane, August 1r. | 
Business in many directions proved quiet under holiday 
influence, not to mention an unsettled condit‘on occasioned by the 
strike amongst the transport community, and the trouble in getting 
vessels unloaded, particularly where perishable goods were 
involved, led to severe dislocation in certain instances. 
SUGAR.—This market opened after the holidays with a sharp | 
upward move, and in the beet section prices advanced to a marked ' 
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| dearer on the week. 
| Of pieces, mid to good yellow quoted 14s to 15s 3d; 


| demanded higher prices all round. ; 
| to 18s 3d. White Mauritius crystals, afloat, done 15s 3d, c.f. andi., 
| London. 


|} and November - January, 
| October-December, quoted 22s; and seed ditto, 21s, sellers, c.f. 
| and i. 
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extent, owing to strong advices from the Continent and the con- 
tinuance cf drought in the principal growing districts, with 
increased fears of crop damage thereby. Meantime foreign refined 
is sparingly offered, which throws demand heavily upon British 
goods, and prices are from 3d to 6d per cwt higher on the week. 
Austrian consumption for July is returned as 46,600 tons against 
40,800 last year, and exports 39,000 against 38,600 Stocks 
remaining 227,300 tons against 161,600 in 1910. Austro-Hungarian 





| exports for July 42,t0o tons against 47,700, and consumption 


62,000 against 51,300; stocks 208,800 tons against 142,100 in TgIO. 


| Total visible supply amounts to 1,736,000 tons, as compared with 


1,840,000 tons at same time last year. 
Home ReEFinep in sustained demand, and prices 3d to 6d 
Tate’s No. 1 cubes sold, 23s; No. 2, 22s 6d. 
whites, 
15s 3d to 17s 6d. Lyle’s No. 1 granulated, 21s 3d ; No. 2, 20s 3d. 
Yellow crystals range from 163 74d to 183 14d, as to make. 
FoREIGN REFINED cubes in request and again dearer. 


W.S.R., 


prompt, 19s 3d; S. and T., September, 19s 6d; Meyers, 
November-December, 18s 2}d; R.A.V., ditto, 18s 24d; A.S.P., 
183 3d; T.T.D., 18s 23d; C.Z.R., April-August, 18s 44d; 


S.Z.G., November-December, 18s 2}d ; P.G.R., 18: 24d ; E.A.R., 
January-March, 18s 3d ; and Say’s, August-S*ptember, 20s 3d, f.o.b. 


terms. Lebaudy's fine granulated, August-September, 15s 14d, 
f.o.b., Paris. Russian crystals, August, sold 15s 63d, f.o.b, 
Danzig. Prices in the German granulated hardened sharply in 


sympathy with those of the raw material. Ready first marks sold, 
16s 14d to 16s 44d; ditto, August, 16s to 163 3$d; October- 
December, 15s to 15s 74d; and January-March quoted 15s rogd, 
f.o.b., Hamburg. 

BEET active, and rates much dearer. August sold, 14s o4d to 
148 63d; September, 14s to 14s 64d ; October, 13s 34d, 13s 44d, 
138 43d, and 148s 03d; October-December, 13s 2}d to 13s 44d, 
133 39d, and 13s 114d; May, 13s 64d, 13s 54d, and 14s 2d, f.o.b., 
Hamburg. 

CANE-GROWN.—Holders adopted a good deal of reserve, and 
Trinidad crystallised sold 17s 


Imports and deliveries of raw sugar into London since January rst 
to August 5th, with stock at latter date :— 


1908. 1909. 1910. 1911. 

Tons, Tons. Tons. Tons. 
Imported ..........++ 116,020 .. 125,150 .. 136,750 .. 142,820 
Delivered ..........-- 104,520 .. 110,310 .. 122,020 .. 158,940 
Stock ....ccccccccccce 32,630 «. 35,520 .. 37,340 .. 22.3570 
Stock U.K. .......... 62,740... 78,610 .. 90,570 .. 47,750 

| Cane,jaggery, percwt.. 86 .. 8/9 .. 10) a oe 

IQNGEREER cccccecscee TG « “<r ae ee 15/18 
Beet, 88 %,f.o.b....... lO/lh .. US .. 14/9 «2 14/4y 


RUM in quiet request, but rates steady. ; 
GLUCOSE.— Market steady, and English and American, spot, 


| sold 11s 44d 


COFFEE.—No auctions were he'd this week. Future delivery 
market rather quiet, and prices unsettled. September sold, 53s 1o$d 
to 53s 3d and 53s €d; December, 51s 9d to 51s 3d and 51s 74d ; 


} and March, 51s 3d to 50s gd and 5rs. 


Imports and deliveries ot coffee into London since January Ist 
to August 5th, with stock at latter date :— 


1908. 1909. 1910. 1911. 

Tons. Tons. Tons. Tons. 

| Imported .......... 26,020 .. 23,570 .. 34,340 .. 22,510 
| Delivered (home use) 9,850 .. 9,630 .. 9,850 .. 9,030 
Export ......--e+e- 11,650 . 14,350 .. 17,290 .. 22 570 
Stock ....ccccceee 30,700 .- 26,190 .. 29,840 .. 15,220 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
ollowing quotations for average Santos good coffee :— 

















Aug. 5. Aug. 7. Aug. 8. Aug. 9. Aug. 10. Aug. 1l. 

10 30, 1 \10 302 30/10 30) 2 30 10 3¢/2 30 10 3C\2 30/10 302 30 

| am | p.m.\a.m. p.m. a. m.| p.m.| a.m.) p.m | &.m.|p. m.|a. Mm, p.m. 

“| gdisd| ¢ |sad\sdi/saisd\ed|sd\sd sa 

August ..... 53 3 536 = 54 0 (54 0 (54 0 (53 6 [53 6 (53 3 539 539 

September .. (536 536 | S  (53104/5310 53 9 (53 3 53 6 (53 6 (539 53 7 

December ..|516 51 43; S —_/51104(51 9 (51 74/51 44/51 74/51 74(52 0 52 0 
1912. | = 

March....../510 510} “ (51 6 (51 3 (51 42/51 0 |51 44/51 14/51 4551 44 

tasted 510 50103] 3 51 6 [51 3 [51 44,50104 51 3 {51 14/51 14 51 24 





Contracts for 84,250 bags Santos coffee registered during the week. 


COCOA steady but quiet during the week, and no auctions held. 

TEA.—No public sales were held this week, and the market by 
private treaty ruled firm, unaltered. 

RICE steady, but trade proceeded very quietly. 

TAPIOCA remains firm, but demand quiet. Singapore, August- 
October shipment, quoted 2§d ; and October-December value, 233d, 
c.f. andi. Pearl is also firm. Medium Singapore, August-Septem- 
ber shipment, quoted 22s 6d; October-December, 22s od, buyers ; 
23S. Penang equal fair Singapore, 


No auctions held this week. 

SAGO FLOUR firmly held. Sarawak, September - November 
shipment, to Liverpool, sellers, 9s 6d, c.f. and i. 

BLACK PEPPER again dearer for arrival, but only a moderate 
business transpired. Singapore, August-October shipment, sold, 
5d; September-November, 5d; and January-March, 57¢d to 54d. 
Lampong, August-October, steamer, so!d, 43d ; October-December, 
43d to 4 27-32d ; and January-March at 433d to 44§d, c.f. and i. 

WHITE PEPPER continues firm. Fair Singapore, spot, quoted 
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73d; for arrival, August-October shipment, 7344; and October- 
December, 7$d°; Penang, August-October, steamer, buyers, 63}d, 


c.f. and i. 


SHELLAC.—Spot trade small on the basis of 63s for fair T.N, 
standard. Futures quiet. T.N., August, 61s 6d; and December, 64s. 


GAMBIER quiet. August-September, sellers, “f. j 
CLOVES firm in value, but trade quiet. Zanzibar, fair, on spot, ’ Se en Sen ee 


quoted 83d; June-August and July-September 


delivery quoted | COPRA steadier, but quiet. F.M., Straits to Marseilles, August- 


September, quoted {24 7s 6d; F.M.S., £24 158; and Manil 
83d; October-December, 6§d; and. Januarv-March, 6,d. For S . ; : *» % 583 Manila, 
arrival. August-October shipment sold 63d ; September-November, £23 158. South Sea Islands to London, £24 28 6d. 


64d to 6 5-32d; and October-December, 5gd; January-March 


value, 53d, c.f. and i. 
JUTE.—There has been only a moderate trade 


were irregular and generally lower. Native first marks, August, 
guaranteed, sold, {19 5s to {18 2s 6d and {18 12s 6d; September | 4s 53d to 4s oF 
ditto, {19 to £18 and £185s, and October, £18 to £17 5s and | crepe fair to 


£17 158. 


HEMP in quiet demand all round and rates barely steady as 


receipts were on a much larger scale. F.C., 


quoted {20 10s; ditto, October-December, f21 5 
idle. 


INDIA-RUBBER.—268 tons plantation auctioned met a steady 
demand at 1d to 2d over last sales rates. Straits, smoked sheet 
sold, 4s 11$d to 5s 63d ; unsmoked, 4s 6d to 5s 34d; palish to fine 
pale crepe, 5s 2¢d to 5s 74d; mottled grey, 5s to 5s 2d; dark, 

d; smoked, 4s 8d to 5s 2§d. Ceylon, sheet, 4s rodd ; 
ne pale, 5s 44d to 5s 7d; brown, 4s tod to 4s 114d. 
Para has been quiet. Hard fine, spot, quoted, 4s 7d ; September- 
October, sold, 4s 8$d to 4s 74d; ball, August-September, 4s 14d, 


August-October, | sellers; plantation, August-September, 5s 34d ; October-December, 
s. New Zealand | 4s rogd. 


doing, and prices 





(Continued on page 367.) 





Commercial Times.—UWeeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm 


LONDON, Fripay. sad 


| DRUGS~{Con.) 











d 2s 1 a 

ARROWROOT-perlb s dad s d | Opium .............. 12 0 18 O Bars, Welsh Ports.. 710 8 0 | Button,sorts,gd.tofn. 75 0 90 0| KE. I. Flake, fair...... 0 2§ 02 

St. atl aytely i a 0 2 0 34! Rhbrb., China, frtofin 010 2 2 Staffordshire Bars, | Low to medium.... 45 0 70 0/| Pearl ........ percwt 20 6 23 is 

Bermuda ............ 21 O 0 | Senna pods.......... 03 06 Birkenhead ...... 610 615 |Calcutta...... Rupees 32.8 nom TAR—Stockhim, p.bl. 28 6 29 0 

oe a 08 O 9/|DYE STUFFS, &c.— Sheets. ... iepenactinai 71 0 «00 | SILK— | Archangel ae 180 00 

COCOA—duty 1d p. Ib | Galls, China..percwt 50 0 0 0| Hoops, Birkenhead 7 0 0 0 Denent-Sardsh op 10 3 1 Ole cc... 

Trinidad, mid. to fine, he een nom Nailrods, London .° 810 9 5 Ocusiaboser vb. 10 9 11 9 TEA—duty 5d per lb— 

OP GIB: ..0cc0ee 57 6 60 0 | Saffiower, Bengal .... nom | Rails, steel, f.o.b. | Bengal Gonates.. 0 3 11 0 |Congou—Common .. 0 5 0 5% 
Superior .......... 61 0 65 0O| Turmeric, Bengal .... 22 © 22 6 Welsh Ports. ..... 5 0 510 China—Tsatlee, Supr. 0 0 0 0| Mediumtogood .. 0 64 0 8 

Sh icnseseuphuos 52 0 57 6/ Madras, finger ...... 24 0 25 0} Do Mdlsbro., f.o.b. 48/11 0 0 "eating » Supr. 09 00 Fine to finest ...... 010 21 

West Africa.......... 45 0 48 O | Gambier, block ...... 56 0 00 Scotch pigiron, cash 55/0 0 0 Blue Elephant an oee 10 6 11 0 Souchong, common... 0 54 0 8} 

St Thome...........- 0 0 0 O|Cutch, ord. to fair.... 30 0 35 0} Cleveland, cash .... 46/7 0 0; Taysaam Kahin “9 6110 Good to finest...... Oll 16 

Ceylon, plantation .. 58 0 85 6 | pvpwe £ Hematite, cash .... nom | ae B.. 9 Scented Orange Pekoe, 

5 0 64 0 DYEWOODS— 2s 8 | Lead—Eng. pig, p.ton14/26 14/50 | SE cncueavaguind 6 14 6 C 00 

Guayaquil bp eeereccovere | Brazil ........ per ton 1010 12 0 a eng. pis, P- + i ee tee anton cosoveccooece 00 

B 6 06 61. és Foreign, prompt ..13/17,6 0/0/0 Scented Cp <i 9 
ahia, fair to fine .... | Fustic, Jamaica...... 50 55 Quicksilver, per bottie Re-reeled .......... 000 ted Cprs. ........ 0 % 

eee Se 14d PP. ee | Ouba ...........02. 7 0 . : first oe "90/0 0 0 Japan liabeersiiieee 139 15 9|H8 aoe, ents. to fair .. : 6 : tt 
eylon, sm.& low mid. | Lima Wood........ 8 0 ll Spelte O B. prompt 25/150 0/0/0 | [taln.—Raw, fr. Milan 16 9 17 9j\y MEESeoseseoOeese 
Hiding fhe. & 9-9 Lapwon Camveaciy 7 8 9 8 | atah ios us 0° 99 |Oremnaine™ Mid ved. 8 8 2 O|Yametias 8 ato 

DEITY ....-.++- | ( UUPAS «22ers Do do MATS ....-- | % 8, 2 » ds I i 4 Ceylon— 
oe 9 3 $ oe Se ae ; 2 : ° he ws ae ee -194 0 0 0 | SPICKS—Pepper, white—per lb— » 4,5, = 0 7 0 
. Ss dasiacndh oie ibe a 

Mocha, long berry ..75 0 76 0 |Sapang Ceylon ...... 710 0 0 Coke, ales 0139 up | Penang ............ 0 6% 0 0 | meee Wel ae ; : ; 
Do short berry .... 80 0105 0} 2 ITS’ TEETH—pe ot os : | BSingapore,fairWhite 0 73 0 O 5 . 

J fn. ord. 62 0 66 0 | ELEPHANTS TEE per cwt. | Zinc, Belgian Sheet .. 30 0 0 0) procgn 0 4180 5| Fairtogood........ 9910 
oa On Ore) 0 7S 0 | Soft, 50lb & upwards 0 0 0 0 | Antimony, Regulus .. 27 0 27 19 | White Sima" 9 4 BD TEe ° Biecnesnicteccers 16 3s 
CS cade 80 01% 0|FLAX—perton, cif. £ ® @ © | o1L8—Fish— |Pimento.............. 0 2&0 24), Finest.............. 18 26 

Capea cre. tonne, . ; S : teen ees 3810 0 0 Sperm, crude, p. tun 3 0 t 9 | “anamon—iet sort .. 8 a : 6 | Feo Souchene— 2 0 8 

€ DTD, accesses | a cen esreces ME. scicretecaee | My édentseneens . asecsesece 

Central American, gd. | Petre Bjteky ........80 0 0 0) gaat nale.......00- 20 00| Do3rd ........ 0 8 1 3| Useful medium .... 0 a 0 8 
wort, to,low mid... 66 0 68 0 | FRUIT-NEW 00 0 Olan a 30 00) Bom. : Bs 6 114) "Common 0 73 0 

id. Sn naweene urrants, du — : ive—s re oe 5 i ce MON ......0006 
Seay descriptions... 65 0 66 6| Amalias....percwt 26 0 27 0 a - ; 48 0 Cassie Li ea 42 0 45 0| Medium useful .... 0 a 0 10 

PA peuacoose” ° ° 122 6 coe SS Seneca = : 2 : Seed, Linseed, per ton 40 0 44 “0 | Cloves—Zanzibar 0 i ¢ 8h a hastiineenetets : : ; ; 

olumbian, ordinary . | GMARER .....00000 | Rape, ref. Eng.,csks. 1 | enang ........ 10 12| Fimest.............. 
Do gd. ordtolowmd 64 0 68 ©| Guif...............- 28 0 30 0 Brown, English,nkd 28 10 0 0 | Ginger—per cwt— | y 
goa. to one . > 0 7% $ eae. sgescenes 2 ; - : | Cotton-osed, Grai ‘ = 16/0 0 a Occhin, out woneens “ ¢ 2 . a aS meee 
» ed. av. c.& f. terms gs, Lurkey, layers. . ined ........ c th.. ‘ 
CHEMICALS— | Natural, bags ...... 22 0 25 0 |cccoanut, Ceylon 3 0 0| _Do washed ......40 0 42 0| pMemel fir, p: load 47 6 12) 0 
Acid, citric ....perIb. 1 34 1 4 | Basins, duty Teper — ont | Cochin : 0 00) Bengal a ; nom, a imber 8 ° = ; 
ee 0 2 0 24} Valencias, ord. .... | Palm (Lagos) ........ 33 0 .0 0| Japan | 36 6 6 Fosse eet costs 
Oralls, OO oad iit 0 ol Selected, med. togd. 40 0 46 0 | Lard, American...... 0 55 0|_ Jamaica .......... 48 0 67 0| po yel. _ bea 7s ; 
Tartaric, English .. 1 13 1 2| Fine and choice nom || Do English ........4710 0 0|Mace .......... perib 110 2 6 | Quencr oak 7 6110 0 
EE x wapeakeron 1 Of 1 1) on paar ieee ore ; : : Petoim. Of, per 8 Ibs. : 54 : 5 ae 9 > fine : $3 ; : | eee a... 0115 0 
yl ..perton 6 0 0 0} uscatel, laye: Vater-White ...... mall to medium .. 0 3% 0 5 | poge eearsssssceess , 

i yo wo ae 610 00 a instr va nsenees 0 0 0 | Oil Cakes, Lnsd., Eng. papier | Chillies—per ewt .... 43 6 47 6 Wee te iti ais yen ms 
mmonia, carb., p.lb. 0 QO 3g Suitanas—Ne oe / 8/12; Fant. 

“rate Waid oh ag 9 tommen, a @ 8 | aRngam( Waits) "gam, | SHIRURS Rep nt trio Deemer 9 

D nasquacous 12/17/46 0 0} edium 0 § il Seeds— sd 8 | , OP. « ; r : 
Arsenic lump, perton 240 0 0| Fine to choice 0S 0) Leet lofes..08 6 00) ge nemes 8 o 8 Oo) Cee... By 3S 
Powder ....perton 11 0 1110] Qld.......... - OS Sl. Ree Geen: 6 66) poems 7 & 5 3) aoe oe 0 24 10 
| cots nkwnesis 0 48 0} Yale emerara, proof .. 10 1 3 Russian ..........-. ll 
Ashes, pot ..percwt 35 0 37 0 [ ne. | Calcutta, pr.410 lbs afloat 68 6 Leow j li 10 
2s, Val. selected 0 0 O 0} . eeward, Isl., proof 10 1 2) Finland............ 10 0 
Pearl do do .. | nom Oranges, Val. | _,Azoff, Black Sea.. 0 ° 0) BI, and Mauritius 1 8 0 0| Canada, ist pine . 3415 42 0 

Bleaching powdr. p.ct. 5/2/6 5/5/0| »  ordinary.... 0 0 0 0) Rape,Cwnpre,brwn, | Havana 010 O11; Do 2nd 5 25 10 

a 1? 3 3 9 | a LAI 9 0 4 0 | PE «00. oe | Brandy duty 15s ‘ld per proof gal.| Do 3rd........ 16 5 18 0 
Do powder .......; Oren teerne Soo 0 r is Tat 1 pe Mmed ss 1315 16 0 

mons, Palrmo, p.¢s.14 0 25 0 | PROVISIUNS— No. Vnt. In hhds. da o th........ 

Cees oo Cpa a ; ; . —— te : vee 0 O G1 O Belen See Sas. | 1908. wee ee ellen ii 0 | pmertonn 8 re ‘ u » a ® 

cee bewt ‘ 1 ; . id c ne Planks. . 
Do 98% powder .... 93 0 94 0| Messina............ 17 0 2% 9 anadian, finest. .. . a * ll 6} gai # ne ahhn BO 8 
“ laga, cases ...... 0 0 O 0 Irish creameries. 1904........ ae 122 3| 8 antzic dck. 40ft 3in 

eet “ape od = 3 ee : ; Nuts—Barcelona, p.bg. 00 00 | Dutch creameries Biss sveas ~ 15 6/2 Staves—Baltic, p. mille220 0 230 0 

Nitrate of Boda, p. ton 1077/6 0/0/0 HEMP —per ton— 2s £8) Argentine | Becusscs aa 21 0 55! New York pipe .... 3710 45 0 

Potash, bichrmt. pr.lb 0 0 0/|St. Petersburg, layer 53 0 0 0 Saas ote | 1895........ “ 22 0 | TOBACCO— 

Chlorate, net ...... 030 Manila, fr. curnt.dock 2 3 0 0 oe | Corn spirite, pf.dy.pd.12 2 0 0 Duty 3/8—4/l4 perlb s ad 8s a 
premiete. English. . : < : N. Zealand, dock, fair 1910 0 0 Britny, rolis, dz. it § _ Tag E prf ; ; ; : Maryland and Ohio, 

0 Foreign ........ JUTE, Native firsts, | a rd. alt spirits, duty pa. | BOP TD, BORE ...cccce 09 11 
Sulphate. ...per ton 10/10/0 11/0/0 for shpt, Aug. guaranteed 18 7/6 —— ; Wirt. P German spirits ...... 00 0 0) virginia leaf— 

Sal-Acetos ....perlb 0 4 0 4% Qoir yarn, good tofine 21 0 25 0| Gontinental........ 2 | SALTPETRE— | Common to fine 612 

Sal-Ammoniac, oe 0/0 42/0/0 | “ Common to fair....12 0 19 0| Ganadian .......... = Bengal, per cwt.... 21 0 0 ree 7% 1 ~=3 

~— ee iD a wre HIDES—per lb— s d s d/_ American .......... = | English refined .... 0 0 0 0 | Kentucky leaf— 5 010 
‘Alkali mek eatD. D x = 5 <_< ee sass Se ; j gene ‘<adiatiees = | SHELLS—M ot. cnet a to fine ; 3% 

ee oe ps i secawa 6 Canadian .......... = — oe ' | sesccccesesese 
Caustic... . 22. £2/0/0 10/0 | West Indian _ 2 | Manila, bold .£8/50 14/12/6 Columbian 0 6 
; ._ 0 54 0 American .......... a eS eel net | COLUMBIA ....+eee0e 

ee aes Ons 10 | fame --nn-aenee-- 0 a 0 74 Lard—Irish bladders. = 2 | Byrney he Sa, wate es 3 ¢ 

maser | Oporto 22.20... -. 0 607 do kegs ...... _ pocteccccce Eee Sees] BUND cocseccccecess 

Sulphate Quinine— one es ; : i 2 | W. Australian.... £13/0/0 13/176, Japan .............. 54 010 

ry & Drysalted Cape 0 6 O1 American pails .... s : b 

aes = Sons, 0 14 0 0 een ncuedo 0 ot 0 a Do half-barrels .. os Bombay eeeccccocs £2/17/6 = 7/10/0 a cocccccooecese 6 : , . 

In baile a a 010 0104 Central American.. 0 6% 1 1 Pork—per 8 Ibs sataaice s SUGAR—per ewt. duty 1s 10d, 98 . eee nests Mees n eta: eo oa 
ee i” 2 ee oon Buffaloes, Singapore. . 0 3 0 i Beef— American,prélb : per cent. polarisation. aaa 07 Ol 

: CMANG .........+- : POCO... ..csccrccecs a 5 eee 29 gp ag fp | POFMAM ... 2c ccereee 
Re, eS aE coe  /PaL Wadia wrupe 11 3 0 | Beedle 000000 ee 
ing, cnt ven... 1600 0-0 Tae. (266 on... : Surinam, crystals. 16 9 17 0 Dutch... 1 0% 0 6 
. > ci ¢ ie , Meccccccesesece 2 y a. 2 & ff Bie © eeecece 

sy > eed care 6 5 7 50/89 Ibs .......... 0 3 0 f oo. - 6 Peees, Se. ee 9 9 0 0 a= aaa Dia 9 $ 5 é 

rn? Snseee 2. co? GED ~ 0.6000 cccvevs 0 54 0 6 Jnited States ...... “4 i —* DOR ..- +--+... e+e 

Vermillion,Chinese,p.lb2 8 0 0 : ee Jaggery, Cane........ 9 0 0 O | Cigars, duty 7/ per Ib 2 0 up 

te HOPS—English, 1910 5/15/0 7,70 | Gloucesters ........ Natal Syrups ........ 00 00 “ 

commune... is ; . : ; 1909 15/0 6/60 | | WO otand 2.2. ayia, rystallised 0 0 0 0 TURP'NTINE, pewt 38 0 0 0 

COTTON— aed ae onan |\ee—teeneh ...... YTUPS oes eeeeees 0 0 0 0 | WOOL—Englist—per pk. of 240 Ib. 

Good Western, c.i.f 0 64 0 0 Worsign, 1980 . . SO: Wage Ttalian Jaya afloat .......... 15 14 0 0) Fleeces 8. Dn. Hggs,£14 0 £14 10 

COALS—Best, per ton 146 00 INDIA-RU BBER—1lb— | Hungarian ees e Cuba, Centrifugal... 14 9 0 0 Half-bred hoggs.... 1110 12 0 

DRUGS— Para, fine, hard, spot 4 74 00) panish ......00.27° Reringp—London— Do wethers.. 11 0 11 10 

Aloes, fine E.I.,p.cwt 50 0 75 0 | INDIGO—per lb—_ | Egyptian .......... Yellow Crystals .... 18 14 0 0 Kent fleeces........ 1015 ll 5 
Cape, good to fine.. 35 0 36 6 | Bengal, good red Vio- DE Sis nviesoees | Qubes, No.1 ...... 0 0 0} South Down ewes 

Aniseed, China, star.. 75 0 0 0 let tofine........ 3 2 4 0 Moroccos .......... | Do No.2 6 00 and wethers...... 1310 14 0 

Isam Peru ..perlb 6 0 8 2 Mid.ord.Vio.togood 2 9 3 9 neh Reensen one Granulated .... 0 21 3 Leicester do ...... 910 10 $ 
a 6 2:3 Lowtogood ord.... 19 2 2 as goon, open Crystals, white 0 21 3 Colonial—per lb— ~ 4 

Bark,Calisaya Nai-flat 1 0 0 0|Madras,dryleaf,good nom | | ,chirneweroppcwt 8 3 8 9) Pieces 149 17 9) Vic—Gooured super 13, 3 2, 
EL &e. renwd. ga 90 08 | urpeh eee 1g 2 el Necransie 2222222211 0 0° 0 0 |, THCMele --eeeeeeneee 766) oe te ae 

Camphor, China “in $ 0 0 Low to mid......... 1 6 2 0 |Baseein.............. 8 3 8 g | CRUSHED— Greasy avr. tofair 1 04 1 14 
Japan, refined..." 1 6 9 | LEATHER—per Ib— Saigon, c.f&i......... 0 0 0 0 | Dutch, prompt ...... 18 6 0 0| N.S.W.Scouredavr. 1 8 1 9 

Cardamoms, Oeylon._ 21 English t ithe et i Garden Siam ........ 0 0 O 0 Austrian, Nov.-Dec,.. 17 44 0 0\ Greasy average .. 0114 1 

Cantharides . . ; er ik 1a So —_ ” + #1 6 2 4) Field Siam ........ nom French Loaves, Aug.-Sept. 19 44) §. Aus., Greasy avr. 0 01 

Gastor-oll -++-perib 1 ? ; 3 —, Hides 4 : : : : Rice Meal, ton, ex ship— French crystals, f.0.b. nom N. Z.—Scoured avr. 1 110 

) ng AER ee Bee 225-5 kB titan ge tennesee ens 95 0 97 6 |German Gran., ready 16 44 0 0| Greasy average .. O11 1 0 

comih meet tan nai gt 4+ AB <a oe Forward .......... 97 6195 0 French Cubes,f.o.b., Aug.-Sep. 203 Qape, Scouredsuper 1 7 1 74 
Olfbanum, drops 18 0 55 0| American Sides 010 1 1|ROSIN—Amer., com. 14 9 0 0 German Cubes, fine, eece average .. 010 011 
owrie .......... .. 60 0340 0| English Shoulders.. 0 7) 1 3| Fime................ iB 6 18:6) bok. premp...... 1810 0 0| | Greasy average .. © 94 0 % 

I uanha ........ 7 9 710) English Bellies .... 0 5) 0 104/SAGO—Pearl, percwt 13 0 19 0 BEET—German, f.0.b. — os"? 5 8 0 9 
_ sedieatie toe cae} 3 1 6|METALS—B. Copper £ s £ 5 |Sagoflour............ 9600 SUED. «édosceseene 14103 0 0 y average Ld 

pod, China ..oz 55 0 70 0| Bng., Tough { | Orossbred — Grs. 

Oil, Cassia ....perib 3 3 3 8 Bost el a + ole. TALLOW—per cwt— | Vic. good to supr. 1 2 1 3 
Aniseed . $3 sal t selected ...... 60 0 60 10 | Orange, first marks... 85 0 95 0| Australian mutton. 4 0 35 6| New Zealand, fine.. 1 04 1 i 
Peppermiat,iiG.H 15 ¢ ; SPY Ws ise cecctennt 71 0 © 0| Second, fair to fine 65 0 80 0 Do beef ....32 0 3 0} Do medium .. Ol 01 

.G.H. 0’ Standard ......cash 5610 0 O'Garnet AC .......... Be Oe sce, sesercters 31 0 31 6! Do coarse .... 0 94 010 © 








in each departmeni. 
8 Iron, per ton— 2s 


| Shellac, perewt.(Con.) s d@ s d{TAPIOCA—perlb— 5 ad 
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Div. Due. Name. - Pe GOVT. SECURITIES.—Con. ‘Dive Date of Wiens ail ne ; 
Quarterly Ornenls 957%, red. 198%... | 785 2g) ese rennenasinienetey | Drawings. | Name. 'Prices| “REFERENCE SHARES AND Q200ns, WIER 
Do -| Do for Acct. Sept.1 . te & |Prs. Am. [Divideeds | Weems Closn, ann ~~... \iussian, 18826 (124 28 | O1vipawps Oontiveant on Tax 
Do. | gq £00. 1905 ......eeeee | 4b SH £ | Due. | UU ___Prices.)g Nv Purchase | Do 1860 ....3 77 80 oF BACH SaPaRatTs Yuan. 
= .- AZ, red. WY igilié. ‘lopgueal 162776\Ja. & July — Inse 1005 3; ely, Jan. & July DoCons 8. 96 964] "Fewent 3B | 
Do.) EB enenteeaioen 100 4}2,150,252\ Ine. & Dec|Oape Ins., 1983 ¢ {1014 2: .\Jan. & July paeel a °6 964) “mount. ame oer 
Jan. July.. Quer. irish son Bot 78 72 15.733, 195| Ine. & Dec| Do Ins.Stk’ 83 4 |1025 3:|. Jan. & July| Dolll......4| 991 @ 
Quarterly. ..3% Local Loans Stk. 191%) 913 2: 997,566) Ap. & Oct.) Do Cons. Ins. 4 |102 3 }/ - | None fix Do4s% Rentes 4 | 93 96 | 1,800,000/Great Central, 1876 .... 8 |117 19 
April Oct. | Oanada Gv. Tntr- 15440744|Ja, & July|Cape Con. Ins. 34/99 101 ayNv| A t ic. Rly.) 4 | 94 96 1,000,000 Do Convertible, 1879 1879.. 6 [114 6 
Bonds, 1913 ee 102 4 |1'076. 100] Feb kAte|Ceylon Insebd § |10s? ] Bebee| April. Oct. Dolranwows. Bente 3) 55 oo | ashe] Do Pret 1800 nn: gtas w 
Mar. Sept. .|Reyus. Gove. Ged. & £5 97 Jo,850,000| My. & Nov] Do Inscribed 3 | 85 @7 IMiny Ny\Nave til tol 1816) Do Loan ‘665 (1043 54 £850,000, Do 1801 .......2..°°2. 4 | 7 78 
April Oct. .|Greek Guer., 1898, 82 84 11,099,048| Feb. & Aug|Jamaica Insc. 4 (103 5 Jan Jly|Nne till 1919} Do Ln. ‘06-9 449631002} 4,100,000) Do ceseserare ove 6 | 63 66 
Jan. July. . Mauritius Soe 80 92 | 482,390| Feb. & Aug|Maurits.In.1937 4/102 4 Feb Au.| Pur orDraw Sabena Rep. | 11 866,708|Great East., Oon. Pref... 4 |102 4 
May Nov. .|Transvaal Btk.| 915 2, 758,700) Mar. & Sep|Natal 1919.... 44/104 6 of) Str. 6 19952004 12 319,520/Gt. Northern Perp. Prf. 4 105 7 
Feb. Aug. .| Turkish Gtd. am 193 5 fs,026,444| Ap. & Oct.| Do Cons. fnac ¢ |105 7 lapl Oct! August |8.PauloProvof5\101 3 |1.,936,662/Gt. Western Con. Praf. {133 35 
April Oct.. Bank of England Stock/|2s7 62 [5.714'917|Jne. & Dec| Do bed B98 100 fa. Jly.| April, Oct. |ServianUnfd. 4 | 86 90 |2£, 100,906| Lane. & York. Con. Pref. 3 | 80 81 
Quarterly. . India Stock 33%, red. 193) i] 4 12,178,200\Ja, & July|Nwfdird. 1941 91 35 . None /Spanish4 4 | 92 93 | o,190,415/L., B. & 8. O. Con. 6 |130 32 
Di, Roloc red te er Tics as. eau) Ge Ung SMSGt MIAH Oey Zamaary |Seia,Yow S  & | Care cpd Ohac Dov. Arh. 80 
Ine. Dee. Do R'pee Papr. 347%64-6' 634 44 the Mar. & Bep pe a 3 oh & Fb ass Og ne itt 1080 Do Bonds, ql = . . pnts 3 Fee. ; = : 
\. ns. Do Ln, 1 | 5 ndon & 8.-Western . 
CORPORATION STOCKS. = |i2103500,J2. & July| Dolne 183050 35) 974 8¢ Aol Ove September Teckices 1891 | 1,204,100] London, Tilbury, &e. .. 4 |104 6 
— {Sed Binatem) eatsisoa| My. & Noel De Insc, Bek. § {los ¢ eed cy on ee 
Pres Am. Free Se _ | Glosne 15741498| Ja, & J Do do. $y) ocd 9¢4 7 lara. ne Lan (1908) ry 92 97 | 637.351, Do Assented Ex. Prf.. 74 76 
rary ,659,980,Ap. & Oxt.| Do do i086 3 | 86 87" Do Unified ¢ 34155,999 223] Midland Perp. Pref..... 24| 662 72 
35,464,728 Metrop. Watertsd.,1004 3 | 8° “4 pt] 654,000 Ja. & July Quebec 1998. ¢ |1C0 2 Do Ln., 1908 4 | 82 935] 3,80u,198|North Brit. Gon, No. #.. 4 |10¢ 6 
15,518,937 Metrop. y Stock 1988... sesees ++~ $4)932100 hh 897,820 Ap. @ vet.| ‘Do Ins, 197 3 | 83 85 April, be Do do 1909 4 | 82 83 | 2,482,485, Do E. and G. Pref. .. Sys 8 
10,263,476 Do 3% Btock 1942...... 3 | 874 84] 1026/400|Ja. & Inly|Queensland, ¢ |100 2 “live B an Bri y Bas. 34| 762 75] 2,290,889 Do Pref. 1875 ........ 115 17 
6.253427) | Do 847, 101848 =... Bh) oe Jo \2227,900| 4m. & July! ‘Do In. 1915 .- 4 /1004 14 un Pr| Do Uons...- 8 1003 14) 1,081,185) Do Oon. Pref. i808:*° 4 l104 6 
£,561,694 London County, 1920 .. 24) 68 70 17'939'000\ Ja. & July!’ Do Ins, 1994 4 101) 2 mre wa Be Venesueia '16,071,227| North-Eastern, Pref. .. 4 |106 8 
2587676 DO jo asin enseane Sp anetonsfOro25-054 Ja. & July) Do Ins. 1924-30 34| 96 97 Diplo. Debt __| £7 574) _'700,000|N. London Pret. Con. :: 6 |117 19 
10,000,000 Do Cons. Stock ...... 39% 00814'000,000\ Ja. & July| Do do 1948 34) 96 97 = 3,082,483|N. Staffordshire Cons... 3 81 
259,700 Oorp. of London Debs.. 34/99 101 ,274,213\Ja. & July} DoIn. 1982-47 3 84 8& * ux interest after 1910. 993,090|Rhymney Con. Pref. .. ¢ (103 5 

1,642,900, Deb. Stock, 1927-67.... 75 77 6,271,700 Ap. & Oct.|S. A us tralia, t 59% interest after 1918. 2, 172.5808. “ieatern Con. Pref. .. 44/114 16 

1,250,000, Deb. Stock, 1985 ...... 3 | 83 95 | Ina. 1916-36 4 101 2 2,440,820 De Preference .. ~ 6 1186 $8 

1,695,000 Belfast, 1936 ............ 96 11,581,100, Ap. & Oct.| Do Ins., 19844103 4 (Covrons PAYABLE ABROAD.) 2'703.277 Taff Vale Pref. Stock .. 4 '103 §& 

eo pleckbars hed Bag S's ob 2aL7800gu & July] Do Ooi Sy 38 52 i a 

1,952,596 Bradford, 1945 .......... | 82 99 033,200 My. & Nov|StraitaSettlmt. *. . ‘Daten Oi. emer s Inpian Ratwars. % 

1A80S18 Brtstol W8060.-co--nene 3.| St 66 le crrouiimy, & Now] ISSR ROPE tl Set Ale |” |i culldere 3 66 72 | --a50 565 Auman: Bengal... 3 8 1 
231/My, & Nov| Dolus. , weam-Bengal -... 

3,033,826 Do 1925-65 =: H] SF & [1.025.750 Ja.'& July Tasmania, 1611 ¢ j10c 3 |Mr-Bpt) .. —.._ | PoOerteoftine.3 | & 6 $000; 000/Bongal & W-Wesi, Lad’ /150¢_ 14 

1,187,947 Cardiff Stock, 1935...... 96 98 |4.156,500|Ja. & July) DoIns.1 3A| 97 8 Papal °° e | Ln 3 | 82) 33 ae pense oem LU aia. 

1,380,000 Oroydon Corp. 1940-60 .. 3 | 84 86 }1'000,000,Ja. & July| DoIns.1020-40 ¢ |102 4 ty. ee eee ps | gles] 2000000 Fe eerhee a 1072. 8 
soul olensoe nee ae 24) 73 75 | seoRs Mar. @Bep| Trinidad Ins. ¢ |i0l 3% 3) -- :* | tatian ‘Hints 511505 14) s,990,000|3 mite O941C4 
500,000 Glasgow, 1925-40 .... 24) 73 75 | 244'900 Ap. & Oct.| Victoria Loan 4 |iG1 2 3a °° ee Gon. 8 2 Se eolDeiht Uekete and’ mk’ lisse 7 

11900 Heddorsbeld,1i°4.. 5 | t 96 Roponod AB & Ot! Bo Hose. Bue «cls AAG, Gy| <° | Bot Coe i | feta Do Debs on ne. oO 2 
£00,000 Hull Corp. Stock. 34] 9 oe '970,000,Ja. & July] Do Ine 1885., § {101 2 vo oe GiB i § on ae en, Bengal A Ann. we as 

50,000! Leeds Corp. Btock, ‘isi 69 71 14,996,000\ Ja. & July} Do Ins. 1981-6 % 974 & ee " Guup Buds.3! 8583] siegecl po 

2,000°000 - 3 | 8¢ &% 985,500 Ja, & July} Do Ins. 1923.. | 974 8 — $= 109,815/8. ee ee a FC 

} 247,907|Leleester, 1086 . ...-... $1180 °@ [5:211,331|Ja & July| Dodns.1929-49 3 | 84°85 & Yay ee ; 

5,755,469) Liver Corp. Stock .. 34/100 : 996,053, Ja. & July|Wtn. Aus.Ing 4 |104) 5; RAILWAYS. fh po oar aw os “aa 

5,018,697 Manchester Red., 1941... 3 | 86 87 750,000 My & Nov.| Do do 1915-36 34 963 7% eT am é ts : > — 

2,727 T10Nottinghems Oa ofits 750,009\ My. & Nov| Do 1915-36 .. 3 | 4,637,196] Do bless D. Pr 44/10/1179. 82 

7,110 Nottingham , Sik. - 3 | 87 89 |1/100,000|Jne. & Dec| No 1916-36 .. 3 | 854 64|Pres Am. a Saaz te Bo pram Dg --ae-- ME 

Le epee tee a 1984-9 34\e6 160 [2 °F®. & July) Do 1087 ....°.” [a6 60] 8,000,000, DoNew Deb. Stk. Hed. 3 ' 
471,410) Reading Corp. Bio oe oS i) 1 Sen aoo! oe ee Ora. #2": yeeon@. be % eu o4| 952 42 

1,500,000 Sheffiel -. 39) 97 99 . see b . Indian Penins 
"376,745 Stockton, 1988 .......... 3| 84 #6 (OBEIGN STOCKS, BONDS, é&e,| 1,139.00 Do Def. Ord. ..-.... 3% + 1-20 aur. peft, jenii003 
693,596 Swansea Corp. 95 ¢7 4, 574,664 Oaledoniac Ordinary ..... 84 &5 2)2,847| Do An. Class A.... 9/9-40| 178 & 
724, eae Wat Ham, 1 3 90 $2 (Coupons Parasia 1s Lonpon.) S861 7 Be Bret. oes Con. —_ ececee oi rf 1,086, Do do Bi 69-40 A if 

1 ME BD Bile cc ccconccccncce 3 | 80 82 — | cence 53; 2,701,450| Do Debenture Stk .... 4 {I 
"845'800| Wigan Oorp. red. ida 3 De Def, Ord, Nord 27272) ii 1 

‘ioe Souk CE et 3 82 8 | Divs. Date of Name. Closng; 2 ee 000| Carat Pref. Ord.... if a0 noe > Leaie = on i" 16h 
595,098! Wo! verhampton ++ 54/9698] Due. | Drawings. | 7, Prices.) 1 954'720 Central London Ord. Btock| 68 70 ae we! oe ae esecee ‘giiise 7a 

2.106, ‘qua Sablect to | Stamp Duty. 34] 97 so | Qrtrly. Mr. Jn. Sep. Argntne. Loan 1,480, 000/City and South London...) 305 14 5,000, £8. Mabratia,L. 

2,341,250 Leeds, Debs., 1087" 4 |102 4 & Dec. | 1884 .... 5 101 3 | 3'241,799|East London Cons.........| 5% Sz a pero 05 6 

iors a0 las pe ’ 34] 96 98 Je. Sly. Jne. & Dec.) Do 1886-7... 6 (103 ¢ 2,042 000) Furness, 42 44 1,196, Do ineb. Mheeh........ 4 i101 3 

Oe tect raigtaa 77777" $| 96 88 [Ta Tip. Ine. & Dec.| PON OB oxy 25] Ctzedt0Glagow & 8.W. Pref. Ord. $ $6 | 1:000,000/8thn Punjab) I<. + lS of 
s = OTS Do OMG... -nsosnssss. 8 | 66 [ABEQSE Mar. & Gap.) Dofra.Gn.¥7 6 1024 Sf] 6318 400|Great Central Prat. Ord. aot 30] » $8000) bo ed, Deb. Sock -- 8), 2 
Se et leomsme bem 18 HoT f Eee ee 
ne. 047 654 Grea’ ° aan cate = 
INDIAN AND COLONIAL [AprQet dae. epee) Bogie Hie: 100 2 | 0 st Great North of Gestand | 2 6 800,000; West of India Poriagee. § | #84 24 
CORPORATION BONDS. = [a diy.) uw (Miy.Guar.Ran¢'| S234 Ash Deferred cs... et £0 

S| Name. | ¥ Closng Abr Oot ae Polaw 066 4 | 89 804 2,564,385 Highland, Ord. Gon. 5 ..| 56 33! @  Barvism Possassions. % 

5 jaAucxiand (Olt oth 8s 10/34 S106 8 See apy & Dge § [1024 34 Iseat 470 Lancashire & Yorks. Oon..-| 97 93 | 7 336,000 Atiantic & Nib. Weatn. 
4 | Bloemfontein(0.o' iotW7, Ins Bi Bik.| \1954/S8 1C0 |AprOct Feb, & Aug. P.of B. Ayres 6 (103 4; 9'8¢5,000 Lend. Brighton, &ec., Ord. 11‘ 20 | ** Gtd. lst Mt. kay . 6 tl2 14 
4 qembay (City 1969 [98 100 | Qrtrly ‘n’netillOc’'li| DoExGd Ln 5 |1014 24 3,656,300} Do Pref. io --+/138 37 | 595 39 Bomle : Huron @10 h.6/3/12§ 134 
é |Sepe Town (0. & fl toe ii: 1953|100-¢ PueLwe}Pur crvraw|Besaiilan “Ss or | *S56300 Bo Del: Cre ca Gorka, "yrs ti] 297.600 Do let Mt. Perp, Bas. 641133 38 

eeeees 5 | a 1 nas, 0 
6 | Ubristchureh (N.Z ) Dist. Loan 1926)117 19 <at's @Canede Aiea. 95 9 
¢ |Burban (Boro of) Ins. Sti, 19/51-3)96 10: " "| Do Bas. "8 4°! 74 453|Lond. & N.-Weatern, Gons.|142, 3 | 20S)-8 0 Canada Atlantic. -..... ¢ | 5 % 
4 |Haat London Corp. Ins. Bt. 1964/38 100 |p » ~6—oe~S | D0 1896 .... 6 (1004 7 39 1¢12900000/0}CanadianPac.@100Sha 7 (2454 64 
4 | Hanillton (City of), Debs. . 1934/99 101 eae » ow | Do Funding & 1034 4 ° Ord. ......| 95 96 11) 408 0891 Do Non-cum. Pref. .. 4 {102 3 
4 |Johannesburg Mun. Insc, 193.3-44/99 100 Nov ». | Do1903.... 6 |101 660) ss-s++| 45 4541°9'11'503 Do Ist Mrt.Bonds .. {103 5 
4 | Melb. & Met. - of Wks. Debs. |1921|100 2 mJy 1 Jan. 1 Sly.| Do 1908 .... 5 /1003 14] 2'111,840\Lond. Tilbury, &c., ¥ '995'428 Do nsolidated Deb. 4 1034.44 
4 | Melbourne (City), Dos, -1915 (20 2)160 2 Aug /PurorDraw, Do 1910 .... 4 062|Metro tan Gons.........| 464 7530, Do ,lebMt 6 |112 34 
oda Prat Com 191/8-21199 101 diy. Bur orDre 8 97 | 2,640,914) Do ja tus Land Stock. .| $6 08 1 155, a p Geosk -. : a a 
3 | Montreal (C. of) Perms. Deb... 78 80 .|Pur Drew Do 188? °.:: | 3 037; mnbes, Pf. Conver. Ord.| 644 4 7,300) Grand Trank Pacific Bas 3 | 825 35 
4 Do 4% tg. Cons, Deb, Stik. |1932/101 | Mare Do Gold '89 44) 97 96,711) Do Def. Con. Ord .......| 764 6 2° 100, Do Prairie ion .. 4| $5 97 
é |Pret ria (Oity of) Tns, Bek. = /1930) 66 98 esse Do 1888 ate a Do Ordinary enn] oe oot eee Lake Superior .--- ¢ | 9 9 
et oria (City o' ‘ } eapenecenena . 

3i|Quevec Von. Rg. Stk. Red... 90 92 6 (1014 26131771127 North-Baatern, "* Ganiscis” 1292504 Eeatolll Do Gosrantesd «| Otc 64 
4 nd Water Board, Ins. Bik. 1935 > -- 5 (1019 034,400| North London, Oonsols....105 7 5,420, Do lst Pref. Stock .... 6 (116,11 
4 |Bangoon (Port of), Debs. . .195/8 52| 97 $8 - 44) 96 98 | 3,664,650) North Stafford., loss $5 | 8,630,000, Do 2nd do..........2: lly 2b 
¢ |Sraney (City of) Bebe 1604 ..|1919/98 101 8 Toa? SH, Sogse? Rhymney Con. Ord. ------/207 2 | 7,168,066, Do 3rd do wo ngen a | 60 2 
dal Wesrmnre IRI) Harta’ Wal 628/100 tites00, Do Pret, Ord.s---.-...-.-ag0 22 | , 75900) Do Bnd Kaul Bonds ¢ j1i¢ 12 
nedeoWAdie DY Uraw ings. = 1085" Site too ante eet -. 17,$71. Saw <. an. aii: ¢ 1004 i 
ee CORPORATION 5 1034 4 — SOD = be G.W it SoL1 Ma 6 a i6 

ONDS. sale t 2,500,000, Mashonaland ist Mort. 6 

¢ (Alexandria (0 of) Sterl.4% Bas. * /i00 "6 [1094 600,000 New Brunswick 1st Mt. e § i 
§ [Baka (City. of iggy a %. J ' Do Geld 06 § ica! ¢ $8. Ont & Guetne Usp Deb. ¢ 1100 3 

te aan ethee eh bende °° «| pe Deo not bfreioi¢|Danish, 18943 | 82 86 907,381 Do Perp. De’ .. & |126 28 

al. Ayres (City of), Bonds ....| 95 97 Pur Draw) 1896. .3 | 83 66 5 |304 6 

(Obristn’'a(O.of),8ter.Loan,i900, * 99 1 a eked "Unit: ® (10084 '000,000| Rhodesia 1st a. 
5 Constantinople (0. of) Mun.Ln 11003 14 710 w.Pref. 34) 94-05 bes e 
Oo en (City 99s cocccese| * | 89 G1 wn 15/7 . 11 Atlan. 8 Lawrence Shrs. £3 
3 Boy Bo 0 | * | 85 8? t! ys» 16/7/20) Do Ins. Stk. 3) 86 $3 ‘Minneapolis Bt Paul,to, ¢ 101 3 
34 di pam ae eee l98 100 Dec| Pur orDraw tcDom 44/100 2 
5 | Bends o 6% eit. * \g9430 » « \Pnlnd(@aDehy 1! — 
$ | : od. Ban i of) Rly Bds 44) 99 1 . ; 
5 Monter aon am eiimet “a eae Greek, 1881 : » 27 . 3 | 8g AmMaEnicaN SHARES AND Bonps 
5 |Moscow (City of) Loan, 108 = [acs ‘ 239,000 London, Tilbury, &c. .. 106" 7 he leading stocks in this group will be | 
Leon ten soeritis as 3,601,278| Metropolitan 8) 92 94 | found quoted in the Stock 
5 City of} Ster, Buds. 191 9 39-013 2 Kent is 
5 |IBio naka Cty of Fed. Dist. of) * |i0l 3 -?) Name. (a (gece 
é Banton (0. of) Mt. tom. : hes < peer orth Stafford... [3/7811 $ SHanss. me 
6 we 24s 9001 N ee ' leans 
Sao Paulo (City of)Gd. Ln. 1908) * 105 7 “ Perpet 32 ]1141¥9600! Atchison, To Prt. 109 (106% 6 
5 ‘Yokohama (C.of) 6 Bonds 1924-54!101 3 4,342,440'South-Bastarn Perpet .: 6 /130 32 St01C0 Obie. Great Western ‘20°22 








* Redeemable by Drawings. Paeranance SHARES AND STOCKS, WITH £23,200 Do 4% Pref. Stk. Crts. 106 40 45 






































DIVIDENDS UONTINGRNT ON THR Ohic. Mil.a8t. Paul Prt. 100 124 
OF BACH SuranatTs YRaz. 700 Clove. & Fittabe. Gea. 69 84 87 
% Tl..Cent. Line 4 106 | 94 68 
‘ee First ..........0. 4 102 ¢ 18.74, PW —— i 50s x 
*rsAm.| Dividends es a = te Pref. Ho. 14105 7 . ne \ 60 93 
Pee | Name.» Prices $A § le tae xa ty Penns ie iz i | 
0 Ja. & Jnly|B.Col mbia Ins 3; 83 ge, Loy. de St Bet I , 
eee, @ Jne& Dec Can. DomIn 8k Sk 3! 100 1 : Union Pacific Pref.. 1100 | 85 96 
Sese.aail te. & ely] Do 168 31 at's 2 Wabash Oom. ........100 | 145 54 
1,004,422) A’ Do Ins., 1947 24, 78 79 
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RAILWAYS. RAILWAYS BREWERIES, &c.—Con. co 
ewes ‘Con MMERCIAL, &c.—Con, 
PI Forse RAILWAYs—Con. i a = owas! - condenensialibchaeninamenea il 
Present. 36 |ClosnsIpresent) | —S dos ame. Prices, Shr Pa. | Names. Closng 
Amount aan las Pricer | Am'nt. | & | Name. Prices | 6 Hodgson’s Ki ton Brow 1 4% ER —- [Prices 
ia a eretveitrieissenmentiianiiaiei = T2008. Stk 1s Ind. ne 1} 1 {Lister and Oo., L, Ord......| in 
zea. %|Redi ,400,000/100|Interoceanic of Mexico, 67 ii Coope & 4246/ 1) 1! DoS%Cum. Pref . + lis 
152186000 Atcha, To}. ,BanFe *| | ,5% 1st Pref. Stock ..| 87 89 | $8 | 27 Lion Browe Limfted -...| ‘2 °3 6 | § |London Pavilion, Limited..| "35 $ 
G ‘ort. .... 4 (1995102 4 | ,000000:100' Do 4% Deb. Stock. ....| 91 33 18 | 10 Perp. 6 7 Preference ..| 13 15 | 19 24|Lond. Prod. Olear. House, L| 4 
94,070,5001 De Were Athan. ¢ '1986) £6 96 | 180,000 10¢) Do i 2ndLebStkRed] 94 96 },\8 10 Meux YY TT er 1, 1a] 6 | 6 |Lovell and Christmas ...... 43 5 
74,823,000 Balt, and Ohio Prior £69,459 100) Do 7 it aniee te lig au 1" 5 + ae. Stock, red...-| 7175] 1/| 1 \Lyons(J. and Cc.).........- g 
Lien Bonds . .. 34,1985! 94 96 |19349200 . .|Ttalian 37 Rly. Bas.A&B| ¢9 72 10 | 1b paler & Coliger's, La, Ord) 18 19] : | 1 |Maple and Oo. .............. 
74,977,000 Do50-yrOorp. Bds. 4 1948102 4 |! 100 20 ..|Kansai4d/lst Mort. Deb.|9o 101 | ¥8 8 ee Brewerles, “'rd..| 44 Siistk 100 |Metrop. Dwlin 8 Assoc., &e. os 65 
44,996,000 Do Bth, West. Div. 5s 1985) 92 94 | 350,000 10\La Guaira & Caracas. 8 7t ¢| 3 "at rope Brewy. +L) 122i 1 | 1 |Milner’s Safe, pike | i 
43,260,000 DoPitte.Lake Erie 4 |1941| $5 97 0,000 100! Do &% Debenture Stk.| 94 97 | , 8/10 06% % Preference ...... 26 “8; 4 | 4 |National Safe Deposit L.. 
43,924,000 Oen. of N.J.,@n. Mt. § {1987224 26 }5,690,690 100/Leopoldina, Stock 64 65 | 18 Northmptn.Biew'ry, L., rd 6 1 1 Nelson (James) and Sone i 1 
99'724'000 Cent. Pac. lsc Mort. : 194100 2 }5,889,800 100! Do Deb. Stock 4 95 36 | 8 = Do Preference 7 mf 8 1 (Niger Co., L., and Red... . 
27 858 000 Ches. & Ohio lst Mt. § 1939114 17 | 200,000) 10 Manila (1906) 6% Pret. 2g 34) 9S Bate cn Bre & Co. L. Ord 1 10 |Nobel Dynamite Trust, L . 1? 18 
47.753.000 Do Gen. Coup Bds * 19921105 7 42,000,000 84 85 i} 1 r Bo I rowerle, Ord. Lith $100$100 Ogilvie Flour Mills ........ -/130 35 
*9,800,000 Ohic. & N. Wat. Deb 6 1933110 13 }1,880,000 .. Do 9 “Be — 74) 7) I -_ oi fall's B Sete eeeneeee se 10 | 6 |Pawsons and Leafs, Limited 29 3; 
* 49656000 Chic. Burl. & Q Bas. 34 1949) 87 91 |+,254,720 100 Mexican, Limited .-.-. | 447454] | Deexe Brewery, L., Ore| li 1 | i Pears (A. and F. Pears, L)| 18 1 
1,360,000 Ubicago, Mil. & Bt. 2,554,100 100, Do lst Preference &%.. 1325336] 4.4 a Wee eum. Bret. ible 10 | 10 | Do Pref ..............-0.. | 12412 
ere &1L.8.1M 6 /1921/106 11 } 1,011,960 100} Do 2nd do 6%...... 84 85 1S 3 ane, Oombe, Reid & Oo. 711 | 16 | i \Prices Pateat Candle, L.... 33 35 
95,340,000 DoOhie.& P. ist M 6 19211108 12 |2.000:000 100, Do 6% Tt ns Stk |13S 41 0 Deterred Ordinary... 6 &| §| § |Rio de Jare iro City Tmp., U4 tt 
1,300,000 ” “e. & Minn. . anal 1 | 500.000 * Mee. outhrn, er ean a 1100 leant . bentures...... 101 
3 ae 106: and Urugua o« |Riode Jan. Flour Mills,&c., 2 
48,841,000 Do Gen. Mt. “A” ¢ (1989 102 : 1,164,127 100, Do Debenture Brock: 86 88 INSURANCE COMPANIES. 1 1 |\River Plate Fresh Meat, eh i 
89,618,000 “hic.,Rock I ,& Pac. 4 1934! 92 94 }1,557,800 - Moscow-Jaroslaw, td a teal Diy. - vo Gl 1| 1 |Rotherham(J.)&Co., wee a 141 
16,155,000 Uhic. St Zou. & N.O. 6 1961/117 21 |2741,000 ... Mscow-Windau-Ry toa thra. Name. |3/3/Ser8i 1) 1 | DoS % Cum. Pref.’ 1 lg 
5,000,000 Cleveland Ginn. &c. ‘ MN EE ocssacss. 90 93 . 2’ Bx’ Fres.! ¢ | @ |Salt Union, Ord...... ooee] OD 
Cairo Div.. 4 1939] 93 97 | 145,440 20\ Namur & Liege g. 6Y prt. 260,000|12/ps.| Alliance Assur | 20 2&)11Zi28) 6| 6 | ee hanegeien 4 4 
9,750,000 _DolColl. Trst.Bds. 4 1990| 92 96 by the Belgian vt.)| 27 283] 450,000/12/ps.; Do (New)...... i 1 j15214 1 | 1 |Schweppes, L.,7%Cum. Ord | lyk; 
8,946,000 Colorado Mid. Ist.. @ /1947) 66 70 |1.462,090, 10 Nitrate Railways, Lim | 13:14 220000) 6/ps.| Atlas Fire and 1| 1] Do Deferred... 4 
33,817,000 Den. & R. G. Ist Con. 4 '1936! 93 95 | 829,100 ..| Do lst Mort. Bonds, 67/104 6 | tdfe .......-2. 10 24/| $3 $4 100) 100 Selfridge and Co. 5% Debs.. 70 79 
8.318.500 Do Imp. Mort. * 6 (1928/101 4} 4$C0,000 10,N.-E. of Uruguay,L.,Ord.| 13414 | (90,000) 174 |Srit, Law Fire, L| 10 1! 3 ‘@ | 10 |Sbort’s Pref. Ord. ..........| 8% 82 
|| 35,000,000 Hirie Prior Lien .... 4 /1996) 90 92 | 400,000 10) Do7% Pref............ 133144] 20,000) 16/ps./ Jler., Med. &Gn. 2% 2) thse 10|10| DoDef. Ord. ........... 7 
35,885,000 Do Gen. Lien .... 4 |1996) 21 g3 |53084840 20/Northern of France 3%| 162172 296, 00¢ 7> |Jommer. ‘Union, 10 1/19820a] 1] 1 |Slaters, Lh... .......scccecee 1 
16,890,000 DoCons. Mrt.Bds, 7 1920123 25 | 994.340 20\Ottoman(Smyr. to Aldin'| 204215} 100, 000 11/ps.| ©mployers’ Liab. a £/148148) § | 65 |Spencer, Turner,and f Ord. | 4/25;% 
3,699,500 _ Do (N.¥.Erie& W.) 7 1920/120 23 }1.8 9,992 100, DosZ1stDeb. Stk., Red | 95 95 | °° 0 28 ps| Zquity & Law .. 6/28 22 6| 6|  Boldero, L...... 6% prf| 4% 94 
15'000'000 Tl. Cen. Gold Bonds ‘ 1952'103 § }1,593,8.5 - Do$%2nd Do ...... .|103 5 | 179,996, 12, |Qn. AccFires Life. * 14| 12 241 6 | 6 \Spratt’s Patent. Limited | 9510 
24,679,000 0 Gold Bonds .. 4 |19531102 4 |2220,860.. Ottoman Smyrna, and - 10 |Jeneral Life ....'100 & 7 7| 1/| 1 Strand Hotel 7% Ptg. Pref. 
14,320,000 _ Do Louisville Div. % 1953) 85 89 - Cassaba Rly. & Ext. 4%| 89 92 200,000 . 10 |duardian........ 10/10 104 -: pnienieddhuiewhed lg 18 
30,000,000 Kansas O. lst Mt. 3 1960 74 77] 750, 00 10 Rio Claro 8. Pavlo..... 26 27 | $7,000 16 2-3\[ndemnity Mar.| 15 3| £4 88] '@ | +# |Telegraph Const., &c., L.. | 34036. 
60,000,000 Lake Shore & Mich. 34) ead 93 35 | 600,006 100, Do 5% Deb. Stock ....|114 16 150,000|6/6ps.|Uaw Union and |...) 10 10 |Underground Elec RlyofLon| 4 3 
15,000,000 Lehigh Valley Gold 582,700 10) Royal Sardinian ........| 15714 7 BOGE oe ciese 10 12/) S¢ 53) iy | .v (Onited Alkali, L., Pref. . | 12 1 
ok ry 1940) 105 9} 574,050 10 0 Preference ...... 1392441 75,000) 6/6ps.| Do ............ 1 1) 6471 1/ 1 (United Lankat Plantations 4 ; 
4,736,000 Louis. ‘7 ‘Nash. Bde. 6 19301117 1 675,°20 20|_ Do B............+++++- 133143 100,000 .. |Wegal Insurance... 6 1) sf 28] 1] 1 |United Tobacco Co.'s 6% Prf. i 1 
5,000,000 Dost Mort. Bds. 1,851,100 ..|Royal Trans-African let » 90 17/6ps|Legal & Gen. L 60 3):6117a1 ; | 1 |Val de Travers Asphaite, bil 
N. Orl & M. Div. 6 1930/1924 27 Mort. Bonds, 5% ....| 86 90 | 245,640, 110 |Liv., Lon., Glqbe, 10 1 (224234 1} 1 |Van den Berghs.. ........ 
5,129,000 Do Gold Trust. . 1931)/11¢ 13 219,100 100 Salvador Prior Ln. be. 5 %| 97 99 | 20,862) 20 London... 25 124/49 52 | 5 
58,7 


621,300 100; Do Mort. Debs. 5% 


24 
ol) $6 on, & Tate #8502 108 "Bo 4h op Silas of Pre cit 
28,065,000 Manhattan Con.. 8,900,000 100 San Paulo (Bras.) 


6 
. 6 

762,000 Do Unified Gold.. ; 1940101 3 23,000 15 |London & Lance. 
4 





10 | 10 |Water owaSons Def.Ord.| 23 2 
40,000,000 Mis. Kan. & Tex. iM. 1990/1090 2 1,000,000 100 po 5% Non-Cum. Pref.|114 16 Life & General § 1 } 233110! 10) Do Pref. Ord. | # 1 
20,000,000 Do _ do 2nd .. 4 |1990| 87 a | 750,000)100 % Debenture pta.|125 27 | 18,000 140 ps. Marine.......... 2 44/40 41119 | 19 | Do 34% Gum. Pref. 7§ 8 
23,000,000 Natl, Rail. of Mex. | | 728,196, 20 Bont ustrian........ E & 30,000 Merchants’ M. L. 10 10 a) 273) 1) 1 Weldon s, Limited .. 14 2132 
Brior Lien... qanoasnos 5 /2Iss76) 80) Do Obie Red. 3 | Natt] ae is Northern el id Tiers] weir ad woos i iimited) it 
4,749, Do 1st Cons. Mt.. 0 eries ‘ zllzj 90,000; 40 |Northern........| | 4 } ord an ns m } 1 
3° oe O00 N.Y.Cent G. Db.Orts 34 Sime [ S 6,000,000) . 4-4 8% “ “Ooo 30 4 Norwich U. Fire 25 3/30 3: 7 ” i 


19,336,000 Do Mich. Oont. 


tg. Bonds Red, ..../1 4 S776) 3 = Phosnix 6 ‘3 4 


750,000 6 Tala oe Ordinary Se £4]539, 220) Royal Exchange St. 100) 218 21 
‘avana 


Collat. Gld. Bd 
nate ee ee ig 8+ {4,759,970 100 United of the 8479 | 294,468 16 2-2|Royat Feces iG a8 2: 4265 ELEC. LIGHTING & POWER. 
20,000,000 N.Y., Ont., & Wstrn. ) ¢7* 299/100 poConsel lis. Db.Stk 5% 109 11 [3438007) 4 04% Deb. Red. St. 100/103 5 

Refund Mort. . alanis 101 {1,000,000 ..|W. of B. A. Mt. Bods. 67|105 & | 264,885, 175 |Scot.Un.&Ntl.'A’) 20 {| 3) 3410) 10 Bournemouth & Poole Elec. 8 9 


7,283,000 NorfolkW. om Mt 6 6 leet 127 29 
40,400,500 ‘0 ist Von. 0) 1996\9S 1°3 
5,000,000 _ Do Imp.&Ex. Bds. 5 1934 127 20 BANKS AND DISCOUNT cos 
215227000 i. 7. — (190 oo 106 .— 
102415500 ac. Prior Lien 103 

66,000,000 . Do Gen. Lien .... 3 2047 72 74 Shrs. Pr Name. lene Pa. | a Cis 
17,745,000 Oregn. — 1 Mort. | 


240,000) 12/ps.|4unm Fire ........ 10 1/1 34]Stk $100 Canadian General Electric. . 110 15 
48,000/10 2-3)4un Mh sdencaiin 8 =| 19520 ie | 8 Ott of Lond. Electric, Ord. 128 ad 
90,000 18% | Thames & Mer. M " Bo 6% Cum. Pref. 12 
$6,400) 33 |Tnion Mar., in io 24; 8 8 18 | 74 ‘County of London f Ord...| i 5 
111,334) 50 Yorkshire F. &L.6 4/5 Sali0/ 1c) Electric Supply | Pret. ul ll4 
__\. she... Rade“ soopebechere 11114118} 3 | 3 London Electric Supply .. : 










































































































5 Metpn. Electric Buppiy .. . } 
Bon i 80,000! 54 African Bkg. Cor. 10 | . 5 ¢ ae $100 Mexican Light & Power Oo. 89 at 
9,786,000 Pen. Gola Bas. ae * 44 Sey : 496,000) 6: Agric’ LB. offtgypt ss LS? ; CANALS AND DOCKS Newcastle-on-Tyne Elec. .| 38 3% 
2'629'000 Pen. Con. Eq. Trust : 1914100 3 200,006, 74 Anglo-Austrian . . 120 (1208)13 1 100 g100 Shawinigan Water & Power 
2'686,000 Do Cons. Mort... 4 '1943 103 6 |200:000) 15 |Anglo-Kgyptn., L) 16) 6 \* 22:54 snr | Pa. Name. Closug is cdi tes 116418 
19°467'000 Pennayl. Oo. Yet. Mit. 44 1981 105 & | $%:000) 74|Amglo-Forelgn, Li 7| ¥| 89) Sf) &) __—Name_ ces} § 6 |St. James’ & Pail Mali Kiect 9 9 
7'974,000 Do GirardTrst. @, 34 1916 97 100 |,69-000) _. )Anglo-Japanese..| 10 & | 2+ 5 | 4tk|100 Birmingham Oanal.,......105 7| §| &| Do%% Pref. ...._. 67 
91363000 Phil. & Read. Ext. 4 1947102 4 |250,000) 10 Anglo-8American 10.) 5 | 8 Si] 90 100 Grand Junction Oanail....... 9/399,] 1 | 1 Victoria Falls and Transvaal 
18°786 000 Pitts. Oin. &e..Bds. 64 1942 106 10 }260-000 54!Bank of Africa, L| 182) 4) 62 74) 19 | 10 |Manch. Ship Oanal, Pref ool "f ig}. | Power 6% Cum. Pref. ..... _ +61 
88,967,000 Reading Co. & Phil. 500,000 ¢fps Bk. of Athens Dr/100 /100 5; 54) itk/100 Regent's Oanaland Dock ..| 45 47 | 6 | 6 ‘Westminster Kiectric ...... 7% 8% 
. B. Gid. Bnds, 1997 4 1997100 2} $%200| 14 |Bk. of Austri’asta| 40 | 4v 11 of 20 20 Sues Canal Shares ‘lot? 222 
67,600,000 St. Louis & 8. Fran. 4 1961) 83 85 3 oe 7 ore D ipecien) 2 \% ™  eencecncoeen ene ——= 
20,000,000 3t Louis&8.W.istMt 4 1989 90 93 | 25,000 . . 5 
stn 000 St fouls Bag tat Mt ¥ 1990 34 3 | SU 000) 24 [Bank of Raves | #5 | 12 29s2%/COMMERCIAL, INDUSTRIAL, &, FINANCIAL, LAND, AND 
28.818.500 Southern Pacific.... 4 19491 96 98 12,586) 8 |Bk. of Mauritias| 2 | i0 Laity INVESTME ENT. 
59,143,000 Southrn Bly.1stOon 6 1994 109 15 |125000 10 |B. of N.& Wales| 20, 30 oy od ~—— a 
25,000,000 Texas & Pacific 1st 150,000) 15 |B. of N. Zealand 44) 3hr vd.| Name, De} i 1 (Anglo- ‘French Expioravo, u) 1 lye 
Mort. § /gv00 111 15 1,06000|0}4 Do Guar. Stock! Stk)108 ". Ly —_ 1} 10/ |Argentine Land Invest. re 
100000000 Union Pacific istiia 000! 84)Bk. of a | Sis) 1/2 | 1} 1 {Argentine Northern Land..) 18 1 
Lid. Grant Bds 4 19471104 6 {#00.00C) 12+|Barcla 8 19520 | 1 | 1 |Aerated Bread, Limited ....| 34 28] 1 | 1 Argentine Southern Land « | 3 
36,854,850 Do 20-yr.Ons, Bda. t 1927/1C8 10 68,000) 15 |Brit.of8. eel 0 10 274282) +& \100 | Art’sn’s, Lab. & Gn. Dwell. il 63 68 | 6 |Assete Realisation, L ......| 48,4 
z < 200,000/ 16 |CanadnBkof Com $50 |$50 21 22 Istk 100 | Assam Rail, & Trad. “A” Stk 130 32 25 A1s/Abatraltan Agricultnral ..| 71.75 
___* Ourrency 175,000| 15 \Oap. & Oounties..| 0 | 10 |30 31} 10 | 10 |Assoc. Portland Cement. . we £8) 26 |Aus. Mer. Land & Finance ‘ 647 
60,000) 14 |Chartd. of India, 410 10 | Do5)% Cum. Pref.. 16 bricish & AwericaD Ms. 3 5 
Fonaien RalLwars. | Austl., & Ohina; 26 | 20 (904604 tk 100 | Do4,%1st Mt. Db. Stk. Ra. st 93° 25 | 24/British & Austn. T. & L. ta’ 23 
Present | <j | "ae 900) 6 |Oolonial ........, 20 | 6 | 5% 64[3tk 100 | Austratian Pascoral . 95 98] 1) 1 \British North Borneo Co, ..|1°5sz 532 
‘Am'nt. || Name. Price 40,000| 6 \Ger.Bk.ofLon.,L) 10 | 10 (21224) 1 | 1 |Barker (John) & Oo., Lim...) lyet#] 1) 1 |British South Africa..... 1p + 
mnt. | A | ___| Prices })29'000) 85/ | Hong Kng.&Shan| 284 87 88 | 1| 1 (Bleachers Association... ... ta] .. | .. | Do5% Mort. Dots. Bet 
£ Anto(Ohilii&Boltwptorali3s 38 22/200), Lmper!s Ottoman] 20 | 10 17 274] 6 | & |Bodega, Limited. ..... 7 1b il i | i oped eer pany . at 
ie ature] eat ein gt Emr) 2 TE Bat ne cla eos Soro 8 
, j } | ; | eeeeess| de Do ° ; 
600,000 100 a =>) =. 6% = : 1,450/ 184 Lloyds Beak, L..| 60 | 8 283294] 3 | 1 le D> 54 7 Guia. Pre Prot. oesese ve 532 10 Worsesah't Lnd.,Timbr,&Rlys.|_ 3a 
2,125,000 100 ar o8y0 n rome i : 100,000) 17 'Lon. & Brasiln. L! 20 | 10 35 1 | 1 |Bradford Dyers’ Assn....... i 10 |Hudson’s Ba Bay a a 103 4 
2,125,000'100 = 7 re ast 1 62,500 8 |Lon, & Hanseatic) 20 | 10 1415] 1) 1 |British Oil and Cake Mills 2’ 223 1 \International Financial, L| 161 
17000000 100 p “4.1 = y ye 160,000) 18 |Lon, & Prov. L../ 10 | 6 208234) 1/ 1 Do Te a Nese ] 5 |Land & Mort. of Egypt, L) 48 4 
1,700,000 100 pe tea De toc 80,000) 20 [Lon & RB. Plate, L| 25 | 16 694509] ok |108 | Do Deb. ........| 93 96 2 |Law Debenture Corptn., L} 14 } 
3,600,000 100 > 0 oe Deb. Stock Red. i. 14 | 60,000/ 16 |Lon. & 8.-Wat., L) 60 | 20 703712] 1 | 1 |Brooke, pet and Oo. L..| 1 1 |N. Zealand Trust & Loan, L! fe 8 
1,350,000 100 ~—— in2a& N.W.Guar 8 31 | 80, 000 12}4\Lon. Bk. of Mex. 1 | 1 |Brunner, Mond, and bo., Li 4% 54 100 |Peel River Land, &c, L ..../178 1 
292,771 hy livar 5% Pref. = & 8. America, 1 10} 6/14 143118 |10| Do? % Preference .... 64.7 2/ |Pekin Syndicate............ | 141 
21000000 100 B. Ayres Gt. Southn., 1 128,284 519.1 139 18 Lon. City & M | 60 12446447 ‘| 1 [Calico Printers’ Association 223232 | 1| Do Shansi Shares ........ i i 
6,000,000 100 pe Eregecenes, & 5% «.. sles 700, v0} 20g Ln. Count &Watr, 20 | 5 /2¢$20Z] 10 | 19 |City of Santos fmprov. Ord.) 1izl2_ Stk 100 [Peruvian Corporation ......| 9810 
22706000 1s Dose Baer Ort. i . 198,000] 10 jawn. Jt. Btk., L'100 | 16 [esgceg] 2 | a |Uonte J, and P.............| L4l.a}dtke 100 | Dod7 ref. — ...ceereress - «| A0g81 
’ Dos ist Pref. “108° 10" 10,000} 15 |M. of ns. a Wales 50 | 5 15g'4 jStk 106 | Do 20% Prefd  Nepetet 560 52. | 6. | 90 6% Debs. Red. - 1088 z 
100: 000 100 Do 64 2nd Pref. ...... 301 3 ae) S Pa. & a3 9 | ® | Do6% Cum. Pref ........ 1Sil64 i | “i Port Madryn (Argentine) . | oe Pe 
2'925,000 100) Do 4% Deb. ae “cl 3 1eg.a58 © baeabes si , 1 26 2a) 20 e |Dalgety & Co., Limited . 6a] 1) 1 Rio Negro (Argentine) Land 1932"s2 
7,000,000 100 Do 44% Cons. Deb. Siix. 1045 54f5 11 Nationa 60 2 at sti |190 | Do 44 % Irred. Deb. Bt 108 lie! 2 jm, Piste Trust, Lay ao) 6. 9 
0 fo 3083, #1300, 000) 9 \Natl. B. of Egypt 2 1 | 1 |Dick, err, and Oo. ...... | | & Shares. neta 6% 7% 
9,747,660 100 B. Ayres Western, ord.. ..15035.»] 64,000) 12 Natl. Bk. of Indls dase 1 : Do 6 % Oum. Pref &| Do Sihes.. 53 64 
Se eeln Dead beni Stock... us a ae ol a1. of Mexico . col 39 42" $100 $100 Eastman Kodak Oommor Scott. Amer‘can Invest., ‘prt e 99 
Seine . Cent. eb, Stock Bic, 1045 84 Sry a) * ae eae ios. L “id 2) 58 £21810C/$100 Do6é % Cum. Pref..... Scottish Aust. Invest., L. +88 : 
a hey al 0 ca, 10/10 12:3] 1| | |Hastmans ........... Do 6% Gta. Soe... 
811,800 100 Bo ty Pet ah sesesees tei giy168.385| 10 National Disco'nt| 26 8 72 84 1| }| Do8&%Oum. Pref . | Dob% do | 93 95 
Re is ~ Ha 9 \-" pgtlee 40,000) 18 Hist. Pro. Pro. otBng. L 4 3 104158 ib = 3 . |B. 0. Fowder, Iams Limited *: ere \South Rossralian on | 4 = 
fo 2 g 1 ey Bros., Limited ........ ‘Trust & Agcy. of Austr., ul : 
101SH764 100 | Do 4% Deb. Btock, 1004 14 220,381| 205 Parr's............ 60 | 10 39i4ca] 1| 1 |Buglish Bewing Ootoa, Gr areal 18 | ab | Tae cx ‘Prcteronce Bhares| 9510 
10 Cent. Oreeans NE x 1 ; 61,941) 12) Stand of 8. Afr.,L,100 | 26 612625) 1| 1| Do& % Cum. Pref....... 16 la} 20) 6 Trost — Loan of Canada) 6 4 
2'900;000 100 ‘Do Urusy et M. Vid. L888 [kop aol eS Oe of Anat. 1s 3 | 190 cei i| } ipeana cD. pi ‘biacA rd tS alanis "Exore,ic., Corp. sls 6763 
- | ; 2° ne Ottn. Spin. . o te | tees, Exors., ol) 
1,000,000 100 De ve est Ext. Dbs. 1 ° 0.00 14 |Union Discount...) 10 1; 1!) Do5% Cum, Pref . deere) 26 > te ‘Pruntece, zor Land .. >» .| 38 43 
o - = Ouse ~, — sunees Pf. 5 67 Poa! 12 [Union 12 |Union of Lond.,L1100 | 164 ahs 4 uy Hose _ Warehouse, b.. 3 ° 1) 1 Western Canada Land Go...| 1/slé 
Cte Ce ee 104| Foster, Porter, an a ( | 
ern - 5 3 lst Deb. 8 Stock c ts BREWERIES a DISTILLERIEs $tk |100 |General Hydraulic Power, L| 56 61 $$ —______—_— 
2h 000 100 onkees oat iL} Pret. 103 Ol tk | '100 \Goldsbrough, b, Mort, &Co.,L 
400,000 100, Do 8% Deb. ..........,. MAS Yi [Pa Name. _lPrice Stic |100 Do B Deb. Brock hea’. | it 0 PINANCIAL—TRUSTS. 
2,900,000 108 pet eb. Cenk. Bec. a ik 100 |Allsopp, S., & Sons, Ord..... 3 5 | 10 | 19 (geréce Hotels, Ord . 2% o2|4tk 100 )Alliance Investment, Pret.) 90 90 92 
) 4 — tock % 37 Btk 100) Do eference............ 3 6] 1] oa L., Ord: { American Invst. Trust Pref.|113 15 
1,800,000 100'Costa Baca, - 1062 Stk 100 | Do 44% Debenture Stock. 62 57 | 10 0 iow .and 8. and Oo, L ferred 128 31 
655,000 100) | Do sb 1 ort. Debs. 6 + 8% , Salat |..¢ /Barela z Perkins, & Oo, ls... 24 Si] 8 'Home & Gol, Stores 6% + La, Pf./104 6 
900,000, 1¢\Ouban Central Or a3 ob | Do %, Deb. Stock...\.... 64 1| 1 |Imperiai Tobacco Oo., krei| ify Deferr 149 €1 
eae ¥ pe tren: ascie'***) OT 98" | 100 Base, velit 5% Proference 94 98} 1 | Pref. Ord. a | Bankers’ Invest. ‘Trust, Prt. |100 2 
oes abl Bate Ord -++| Qo gg [BtK 100 | Do 44% Mort. Deb, 102 joth | 100 i Do 44% Deb. Stock... .|0$4 6a}3tk |100 | Do Deferred . 94 96 
1, oH i oy Pr ¢ Bock” “**) Gay Og 100 |Bieckert s owas, 1900. -:. 115 2¢ |8tix 1100 \Impd. foamed Dweilg L)106 9 }3tk|100 | British Invest. Trust Pret. 114 16 
aoe ro Do Sfandanay Nic. Bas 89 92°] 2° | 10 {Belaton, Brewery ‘Georges, 10 | 10 [Improved Wood Pavems L iS 74}3tk \100 | Do Deferred . 48 
ode! ao a It TL prediee 14154] 19 | 10 Ind. Bub., Gut. Perc. &¢., L| 114254} 3tk {100 | Fore Gen. ‘Pit n2 4 
eon met o Praae d. iat | '100 Oty of Len. Brewery ix Ord «. 2 dis 10 8 (Lever Bros., L, 5 % Pref .... it ily}3tk |100 | Do Deferred .............. 107 9 
Son’ ooo ine > Debe seace shale 16 fee | 100 Preference “iene 29.541 6| 6 |Liebig’s Kxtract of Meet, L| 21 23 |3tk\100 |For. & Col. Inv. Trat. L., Pi\lig 20 
10808000 1981 @ al nt ee ‘ . “6 } 16 | 10 Distiliae, et, Powe aaies 6| 6 |Linoleum F Menatectaring, & 00 | Do Deferred . 131 33 
| Guepeget & Quito, 6% Stk 100 Pena 4. Son & Oo., Ia, 458 1} 1 1 {Lipton Geabees 00 |den. & Com. Invest., L., Pt |107 9 
$ Bon - 62 63 [8tk\100' Do ference ....-... 152 £6 1 BY Uame Prat eeces oo 00 | Do Deferred ....... ececece| 34155 
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_ FINANCIAL—TRUSTS—Co 2. ‘coal, TRON, AND AND STEEL. | SHIPPING TELEGRAPHS, TELEPHONES. 
Shr Pa Name he Shr Pa. Name. Prices, —— Ul Closng (shr Pd. Name. Glosng 
Gtk (100 Covennte. we invest, L., Pf Bh y rmstrong,SirW.G.&U0. -f 2 i 190 20 African Steam Ship ...... $100 $109) Amer. Tele. & <n Botere Stk. 138 40 
ote 100 Guardian Lnvest., Pref, L. 3s 9s | i =~ om cor, Lord, . | % % 0 Cunard Steam Shipping, L 15516: = mS | aoe tc ferred . 8 24 

| “? . ; 3 win's »a Submarine ; --| le 
Bek 100 ee “Brel i = 6) 0 Rell Bros, 6 Fa Pref {ia ‘2 % General Steam Navigation 3 <*) 10 | 10 | Y0102 Preterence, ..... | as 
Sth eS 1} 1 | Blaenavon Co. .. . |Direct Spanish, 0 Pref.. A 
it » > *— Corp. L, Prt. LS ° | | |Bolekow, Vaughan & Oo., L 1, t 20 | Direct U.S. Cabl 8 82 

| 1... .. ore a oe 
Bex (ioe Mercantile Inv. & Gen.... tos 8 | a) DO oon ore. snecccgceesoccces is Bt | 100 Rastern Limited’ Renand Rec lise 3) 
oer ligt | Do Deferred Stock i) 13 16| Brown (John) & Oo. L..: 5% Cum a ‘ 00 | . Do 34% Preference ..... -| 0086 
eas lngentenm Gant, lie. tos. &, §| ‘6 \Cammell Laird and Oo. 2. | S| § Merwsntile Steam Ship, L-. 4 4/10 | 10 |Gastern Extension, L ......| 134 4 
on A Deb. Btock #9 31 §| 5 | 205% Cum. Pref. -...... is! ab New Zealand Shipping, L .. 11412 eis ene of Cop’ eo saan 
paneer ‘ ¢|Vonsett Lron, Limited...... a ent 8t N ti) oli ae ndo-Kuropean, Lim'*-¢ . 2 
at 190 ee te L., Pref. | 3 95 ” i |. | foward and Bullough, L A ; Stk 100 Pevinsular & Orien tog ve 1s Bt 100 | National Telephone Def. ../118 2: 
9 | te tiene | rapan.| * | % |New Sheri ston Colla, L Prt 16.17, Stk 109 a Deh aio nasrereneeess 220 23 8 aod. i Ee Eres. +02.) 8 
cee Temes ones Pease and Partners, L., Or li i al Mail Steam ........ 72 74 ater's, Limited ..... ove | e 
~ = ey Javestment, Pret} a8 |; |Pearson and Knowles” 10 10 Unle on. DastleMati@teemship 124134) 1" | £8 |Sactarn Fatarranh Ve... i} 
hoe Do 5% Debs., red. at 10 pm 10? 9 | § poss Cum. -n' Pref. ‘aid 36 10 10 447, Ou 10 10 | 10 ‘West India & Panama ...... 
tk 0 Railway Investment, Pref. eit s| « | ayaeey Iron, Limitea... | o i atm Unies heomn. ship “ot N. 2. 4 af TRAMWAYS AND OMNIBUS. 
be | attway eee ex Ea ae 4 : \Vickers, Limited, Ord.. < +| 2 4 | é : | Anglo: Ar nine.5i 7c. ist ist P | | are 
‘ | uc te it beuture 4 
gtk ive | Do B 14g Protererce._... [138 ie 1| 1 | Workington Iron and Steel. b }} TEA, COFFEE, AND RUBBER. [°1 |") | sath Electric. Pret. Ord. ' 

1 | 10; | Rubber Plantations Invest. % 1 1' 1! Do6% Cum. Pref......... tl32 : | 5 Cont Lym eg ee | be a 

lor | > y _2,|Anglo-Mal bber .... oO 
Ce | ibe ee % 2 Ansic Malay Bubber ..../ 12 5 ‘Sth |i00 |British Dolumibia Elec. Bly |.s1- 45" 
118/| & |Stock Conversion ......... | 68 72 NITRATE. 1 1 |Besoeki Plantations ...... 4 #]| 10 | 10 | Sritish Electric Traction 1 
100 |100 |Submarine Cables Trust Ort |131 34 6 65 |Sritish Indie Tea, L...... eh ae Do 6% Cum. Pref. ...... | 33 44 
Stk 'of |") 8. & South Amer. Invest 1 : Bukit Rajah Rubber Go... 10} 11g] 6| & jaloutta, Limited ........ 53 64 

Trust, Prefd............{1014 34 5 5 Alianza Company eccecccocs 13514 1 a ola Tea “ne tion L l 4 § | § | ity of Birmingham...... | 4 ty 
Stk 106 | Do Deferred ...2.22200022. 90 92} §| 5 |Anslo-Chilian Nitrate ..... Be 1 1} ~ Cum. Pref ...... Ws ve 118 | 1 | ublin United (meen | at 

5| 5 /Uolorado Nitrate .......... 74 10 1 nae aa | eo: vec.) 134 14 | 10} (0 | Dublin United (1 a 125133 
5| 5 | Lagunas Nitrate............ 12 20 20 |Darjeeling Co......... ... 10g 114 |.1 | _1 | ulsbon Electric Tramways = 
Gas 5| 5 | Rosario Nitrate ...........| 64 1| 1|DooarsTea ............. sy Og REY | | Gandon General Ovunibus /107 1 
- = 5 | 5 'Santiago Nitrate............16 #110. 10 |Doom Dooma ........... 7 110} 10!] Do5% Cum. 2 Oa penenees | 88 8% 
Stk 100 iance and Dublin ., 82 85 —— — | 1. 1/|Empire of India & Oey! 1g i. | av | ondon United of, — 1% 
64 nto ener -al Ceylon Babher _. 23 $ Sta | % | Do 4% Deb, Stock ...... | 13°76 
oth) A | Brentford ¢ Consolidated 260 65 1 1|Highiands and Lowlands | $10) $1 |) Mexico Tramwave 204 24 
3 | 20 | British Gas Light ......... | 444454 OIL. | Para Rubber Co....... 348 442 5 | 5 |Para Elect. Riys. & Lighting} 7_ 4 
Sth 100 | ‘ommercial 4 % Usp. Stk 114 1/ 1 1 \Java United Plantations... ly, ry, 1 | 1 | ‘covinctal, Limited .. 2532 2939 
Stk | 100 Do 3% Deb. Stock ...... | 78 7744 —— 10 10 |Jokai(Assam) Tea, L ....| 142 14 e } 10 Do 6% Cum. Pref. ...... i¢ lw 
Stk! .0C | ontinental Union, L 1 $0 337 1; 1 jAnglo-Persian 6).Cm.Ptg.Pf.; 1 lys 1 1 |Jorehaut Tea, Limited at ae (|) Rio de Janeiro Tram. L&P/\ 15416 
16! we ae Limited ...... | 18$193) 1 i yename ou . Hy a 3 1 1 /Kepitigalla Rub. Estates * 10:9 Sao Paulo Tram. L. & P. /180 83 
‘ i ! tih Ly th olev » 3x9 5 7 a > <x. we a 
. io | Do 3 ia poze a } 1 British iodion _... aeaets | i lis ; t i a a. ’ $ ts —— WATERWORKS. 
10 | i ong Kong and China... 117918} 1] i | -acmah Oil ...... aaeanniee Sa | 8 §& \Lebong Tea, Limited .. a = |S 6 Alexandria, — éecase 12 124 
4th} \ |umpertal Continental ..... [180 85] 1 1 | Jalifornia Vilfields .. 4 2/ 2 |Linggi Plantation ........ ! F ® en » Limited orcs | 585384 
oki. Lae Medierranens| & 5 ea 1} 1 |Kern River Oilfiel a Fr. Ora. J 1 | D lMalasce Rete Preene e* 9 read 100 col of ph, Petersburg Vea mors 
b ‘ ji es rsa Ugg alacca Rubber Plantatna. ne Valley 

§ ; lp snenen, Lamies, a | 6 1 : i wotnen Oiiaite enictiitenibiace ; 2 he : i tas Ce: lon _— _ is } ¥ 8 C Cons. of Raat Limited. a 

| § |Primitiva Gas Co,o yres} 74 4 ve ¢ Oilfields jet er u antations urrey ‘ B” (max, 

“| bs | 219273) 1 1 | Premier Oil and Pipe Line } 239 2/ 2 \Straits Settlements (Ber. wi 7 Risberigy, Lica ets ; 

1; 1 |South Barracas (B. Ayres) . 1 1 Shell’ Transport & Trading| ‘+24!s tam) Rubber.......... i 20 Montevideo Shares . - | 3 32 
Sa | | reves th ian view 4119 23 1:10 | 10 | Avies Petrolenm .... 1 *& 2 2 Sumatra Para Rub. Pints.. 1%. W te 100 |8. Essex, 1861 (10 % max.) . . 235 45 
16! 1 'Tnsean Gar 3i 94] 1! 1 ITrinidad Oilfields .. ..... 1% 44 2 2 ‘United Sumatra Rub. Eats. Uz! 39 8! 8 |Tarapaca, Limited eqn 1Cg1ls 

| 


(Continued from page 364.) 


METALS.—Tin has beena very disorganised 
ness was resumed last Tuesdav, folluwing the holidays, with trade 
at a c mparative deadlock owing to a continuation of labour 
trou! les, and prices—near dates in particular—most unsettled 
Straits for cash fluctuated at firs: between {192 1osani £195 
whiie finally registered at {194 53; middle of September changed 
hands at £193; late September, £192 tos, £192 5s; early Octo- 
ber, {190 15>, £19» 10s; late October, {189 10s 10 £1y0; early 
November, £189; and tbree months, £189 1os to £189; cl 
cash, {194 58; three months, £189. Ihe tendency was slightly 
easier during the middle of the week, ca-h delivery settling 
down at f194, and three months, £188 while by 
Thursday prices of these dates leit off at fr1or 15s; 
and {187 15s respectively. Mount Bischoff quoted at {192 53 to 
£193 5s. Copper generally supported in value, the standard 
ma: ket being influenced during the middle of the week by excellent 
month!y statistics of the American P:oduc«rs’ Association, when 
casn delivery seitled down at £56 7s 6d; thre+ months, £57 3s gd. 
Thurs iay’s market was rather lower on moderate realisauions, ca h 
delivery closing at £56 3s 9d; three months, 456 18s 9d. Electro- 


15S., 


lytic, early shipment, usual ports, £58 to £58 tos, c.f. andi. Lead 
lower. Foreign. £13 17s 6d to £14; sellers, as to position. Spelter 
cearer. Ordinary brands, prompt, £26, buyers; 4206 5s, sellers. 
Iron quiet, but rather steadier. 

OILS.—Lin eed firmer. Spot, pipes, £40; barrels, £40 Ios; 
September-December, £39; January-April, £35 15s; Hull, 
naked, spot, £38. Rape steady. Ordinary brown, naked, 
spot, £28 tos. English refined, on spot, £30 tos, Cotton firmer. 
Crude, spot, £25 15s. Hull, £23 12s 6d; refined, sweet, 
£29 158; ordinary pale, 7 58; Huil, £25 7s 6d. Cocoanut: 
spot, £40. August-October, £37 10s. Cochin, spot, £42; August- 


September, £38 17s 6d, c.i.f. Palm: Lagos, on spot, £33; Soya, 


spot (barrels), £27 10s. 
TURPENTINE firmer. American spirits, on spot, 37s 9d to 38s; 
August, 38s ; September-December, 38s 3d percwt. Deliveries 
week ending August 5th : American, 1 746 barrels, against 1,113 
last y ar; French, 47 barrels, against 65; afloat, 4,600 American, 
against 10,150; stuck, 18,907 American, against 12,386; French, 
305, against 730 
PeTROLEUM quiet 


American, 54d to 53d; water white, 64d to 


63d; Russian, 5$d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 14s ; August-October, 
138 6d. 

“OIL CAKES.—Linseed: London made. £8 tos to £8 12s 6d; 
Russian, £8 5s to £8 7s 6d. Cotton: Egyptian, £4 15s to 
£4 17s 6d; Bombay, £4 12s 6d to £4 15s; London, £4 17s 6d 
to £5; cocoanut, oblong, £6 17s 6d; round, £6 15s. Soya 
bean oil : Hull, spot, £25 


LINSEED quiet, but firm. London, Calcutta, spot, 68s 6d; 
afloat, 68s 3d; July-August, 68s; Bombay, July-August, 71s od. 
La Plata, july-August, 64s 6d. Hull, La Plata, spot, 63s 9d. To 
the Continent, Calcutta, July-August, 68s ; Bombay, July-August, 
70s 6d; La Piata, July-August, 63s 9d. The quantity afloat from 
the East Indies, and including cable advice, 190,000 quarters, as 
against 127,000 quarters in 1910 and 155,000 quarters in 1909. 

RAPESEED firmer. Ferozepore, July-August, 44s 74d; brown 
Cawnpore, August-September, 44s 9d; yellow Guzerat, ditto, 
48s 9d; yellow Cawnpore, ditto, 47s 3d. Quantity afloat from 


sing | 


market since busi- 








the East Indies per last advices, 13,000 qrs, against 16,000 qrs 
in 1910, and 12,000 qrs in Igog. 
COTTONSEED firm, quiet. 


London: Egyptian, November- 
January, £8 1s 3d Hull: spot, 


£7 18s 94; November-January, 


£8 ts 3d per ton. Imported into London since January tst, 
43,372 tons, against 40,738 in 1910, and 44,456 in 1999 
POSTSCRIPT. Friday Evening. 
SUGAR —Home refined in demand and mostly 6d up. Tate’s 


No. 1 cubes, sold 23s 6d; No. 2, 23s; Lyle’s granulated and white 
crystals, 20s 9d to 21s gd; and yellow crystals, 18s 74d. German 
granulated further hardened. Ready firsts, sold 16s 104d to 17s; 
August, ditto at 16s ro4d to 16s 113d; October-December, sellers, 
163 3d, f.0 b., Hamburg. Beet slightly unsettled, but active and 
much dearer. August, sold 143 11§d to 14s 103d; September, 
148 11d to 15s, and 14s ro4d; October, 148 4}d to 
14s 59d, and 143 4d; October-December, 14s 3d, ras 53d, 
and 14s 3d; November-December, 14s 34d, 14s 54d, and 
148 24d ; May, 14s 6d, 14s 84d, 14s 4d, and ry4s 5id, f.o.b., 
Cane sorts in auction met with support, prices being 6d dearer 
5,239 bags crystallised Trinidad, few sold: palish, 18s 3d to 18s 6d 
1,894 bags St. Lucia sold: mid yellow, 18s to 18s 3d. 1,650 bags 
Su inam: mid yellow, 18s 3d to 18s 44d. 2,140 bags St. Lucia 
syrups sold: mid to good, 13s 6d to 14s; low, 12s 6d to 12s gd. 
Guatemala, low mid syrups, 133; 3d. Mauritius, brown, 12s to 
12s 3d. Weight of roots in the Magdeburg districts without leaves, 
139 grammes, against 326 last vear, and saccharine 15°53, against 
13°02. Weight in other districts, 155 grammes, and saccharine 
16°49, against 261 and 14°06 respectively last year. 
COFFEE.—Brazilian receipts to date total 1,540,00 bags, against 
1,706,000 at same time last year. Futures ruled steadier. Septem- 
ber, sold 53s 9d; December, 51s rod to 52s. 
JUTE rather irregular. Native first marks, 
sold £:8 7s 6d; September, ditto, 
£17 tos to {17 7s 6d and £17 ros. 
RUBBER quiet. Fine hard Para, spot, quoted 4s 74d ; 
tion, August-September, 5s 34d. 
COPRA quiet. Manila, August-September, 
£23 12s 6d; and F.M.S. Straits, £25 2s 64. 
METALS.—Tin at first ‘change and also second meeting unsettled, 
Straits, cash, closing {190 10s, and tbree months £188; ingots, 
£igoto f{191. Copper at first ‘change firmer, and at later meetings 
well maintained. Cash closed £56 12s 6d, and three months 
£57 6s 3d; electro, £58 5s to £58 15s. Lead firmer. English, 
£14 5s to {14 7s 6d; foreign, £13 183 9dto {14 2s 6d. Spelter 
dearer. Ordinary, £26 Ios to £26 15s. Iron market firmer. 
Cleveland, 47s 1d, cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


August, guarinteed 
£17 17861 to £18; October, 


and planta- 


sold {23 163 3d to 





sd | s 4a 

Inferior beef............ eoscccon) BO tr GON 0.60. 0hh4 bs dk dcddd ces 5 4 
Middling ditto........... qonccce © Oe ee SE ececksddanedctase 410 
Prime ditto ...... ebecctendenée o | By ee GD cece ccotscccese »s Of 
Inferior mutton .......-.e+ee0+ - 3 O} Pirst ditto....... eceenedestoscabe 6 0 
Middling ditto......... cagecscce 4% BE VOR eatice Sedcccsecscsases 4 8 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 
English Kidneys ........ 5s 3d to 5s 64 | English New Puritans .... 486d to5s 


St, Malos......seee++..+-48 3d to 4s 6d | British Queens 


§s to 5s 6d 














OR EAE LRA ROT oe ae 


eet ee 


Under Contract with H.M. Gor'ment 
p & () Mail & Passenger Services 


GYPi, INDIA, CIHENA, 
JAPAN, AUSTRALASIA, & 
Conveying Passengers and Merchandise to 


All Eastern Ports. 


Paf} Pleasure Cruises 


i 


By the new Durbar £.S. “*MALOJA,""1 
Lis N, TENERIFFE. MA vA 
Cr. X, Sep. 23 to Oct. 12- Fares from 16 Cs. 


J By the S.Y. ** VECTIS.” 
DALMATIA, VENICE, CORFU No. 8,5 
+CONSTANTINOPLE,GREECE ho 9 


Fares Cruise 8 from 25 Cs. ; 9 from 20 Cs. 


11] + +.A 1), mi ; } } saat 
WLUSLEA LEU PrustadiG Co Uy DOSI 
r & QO ‘Re im an enue, W.C. 9 
> tt . " ‘ , LONGON. 
Offices ] ea ' re 


AUSTRALIA 
ORIENT 


1 


LINE. 


His Majesty’s Mails, 

NDON ¢ rY ALTERNATE FRIDAY 

y at GIBRALTAR, MARSEILLES, 
PORT SAID, and 


Ansurance. 


| COUNTY FIRE OFFICE, 
Workmen's ‘Compensation’ Domest 


Servants, Third Party, Burglary, Pilate 
Giass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 


LONDON 


CITY LIFE ASSURANCE COMPANY, LTD. 
a IDEAL POLICY, | 


{ 5 i 


Prospectus Post Free. 
Agents Wanted Excellent Prospects. 


1, wil i? 


(HE LONDON & MANCHESTER 


THE GRAND TRUNK PACEFIC 
tATLWAY COMPANY. 


ending 
nat date t 
tock registered on the 
he 14th August, 1911.—By ord 
. H. NORMAN, 
Secretary, London Con 
kashwood House, 
i New Broad street, London, E.C 
4th August, 1911. 


FAST and LUXURIOUS 
N Dp L. TRAVEL by Norddeutscher 
" ™ Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed. 
nesdays, ealling at Cherbourg. Twin-screw service 
yn Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA. 
Every 28 days, Reduced First and Second Class 
Fares. To ALEXANDRIA from MARSEILLES, 
c menecing Sept. 6, every Wednesday; alternate 
Steamers calling at Tunis (Biserta). From Genoa, 
mmencing Sept. 23, every Fortnight, calling at 
Naples. Fortnightly service to the Levant. Re- 
iuced through rates from London via Paris, 
Marseilles, Pireeus and Khedivial Mail Line to 
Alexandria and Syria.—Apply to Keller, Wallis 
and Co.,2 King William street, E.C.; 26 and 27 
Cockspur street, 5.W. 


NORWAY. 


FJORDS & CHRISTIANIA 
YACHTING CRUISE DE LUXE 


R.M.S.P. “AVON” (1 Screw 11,073 t 
From GRIMSBY & LEITH. 
19 to Fjords & Christiania (17 day 
FROM £1 A DAY. 


et, ** U.N 


lilustrated Bo N."’ on application, 
RQ Mi 2 THE ROYAL MAIL 

* s@3al « STEAM PACKET COMPANY. 

London: 18 MOORGATE STREET, E.C 
COCKSPUR STREET, 8.W 


+ OF 


THE STOCK EXCHANGE, 


NOTICE 
toe Exchaage are not allowed 
; rpases, r to ifsule 
Ltoms to peasons 


q 


kers or Share 
ck Exchange, 
the Commnaittee, 


S are reauired to | 


that the word 
,» London, shall 
ure 


tock Fxchange who 


rs maw be seen at the | 


ce to the Bank of tunglamd 


uined on application to 
EDWARD SATTERTHWAITE, 
the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London. 
GINSBERG GOLD MINING COMPANY, 
LIMITED. 
tered in the Trans 


*Y vt 
Sec yt 


> 


1¢ " \\ 
L y 


Bearer, 


rer are informed 

DIVIDEND 

tax) on and after 

ndon offices of the 
tin Friars, B.C. 

lear days for verifica- 

between the hours of 

excepted), 


1 application.—By 


ted Investment Company, 


lon Agents, 


PHOS. HONEY, Se cretary. 
igust, 1911. 


WITWATERSRAND GOLD MINING 
CUMPANY, LTD. 
(Registered in the Transvaal.) 
14 ON SHARE WARRANTS TO 
sSHARER. COUPON No. 12. 


Varrants to Bearer are informed 
PAYMENT of DIVIDEND 
hare, less inecome-tax) on and 
st, 1911, at the London Offices 
os. 10 and 11 Austin Friars, E.C. 
left four clear days for verifica- 
presented between the hours of 
Saturdays excepted). 
iav be had on application.—By 
sburg Consolidated Investment 
ted, London Agents. 
; THOS. HONEY, Secretary. 
10/11 Austin Friars, London, E.C.. 
llth August, 191]. 


exnnemporeninasr et eeiiahailiiatait acta i 
WHITELAW’S TELEGRAPH GCYPHERS. | 


ARTIFICIAL Worps: (With atleast two [ 2500 millions, and 314 millions extra words. 


Bia 15 oF 1,020 
ietters difference), ’ 
Five Letrer Groups. ae 
DICTIONARY WORDS: 


457,000 with at least two letters difference, 


Ail the various selections of these, so long i 


J 160, * 
of 134 — 


‘? 
and a check letter, 


: : n use, remai . 
and have been included in the New Berne Official eoaialiins se, remain in full force as before, 


Ex;lanatory Prefaces and Specimen Pages will be sent 0 


n application. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 


a sesesensnnenseeeeeernneneneneeee 


2 4 emanates —— 


| Banking business with Chile. 


| Issued Capital 


| Authorised and Complete Essaysof 


THE ECONOMIST. © 


[August 12, 1911, 
cl 


Banks, &r.—Continueg 
NETHERLANDS BANK OF SOUTH AFRiG, 


Authorised Capital —— 
Subscribed and Paid-Up Capita) cae 
Head Office: AmsTrerpam. ‘Lon lon Agency 
Winchester-st,E.C, London Manaye, J.Gon Bea 
All descriptions of Banking Business 
with South Africa transacted on te ae whi 
be ascertained on application, ued may 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS 


é Deutsche Bank 
London Bankers: / (Berlin) London Ageney 


C. J. Hambro @ 
( Credit Lyon 


BANGO DE CHILE, soseno 


18 BISHOPSGATE, EC. — 
Paid up Capital oe ee $4,000,000 
Reserve Fund .. os ‘a 22, 00,000 } Clas 
Reserve Liability of Shareholders 40,000,000} Ualars 
Heap Orrices: Santiago and Valparaiso 
Branches in all parts of Chile, ‘ 
The London Agency transacts ever 


ee 


Y clage of 


Current Sccoun 
also opened and deposits received . 


David Burns, Manager, Percy O, West, Sub-Manager 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED 


Subscribed Capital .. 


«» £2,500,000 } 
vse ve A150 
° os . 830 
Head Office— - 
Old Broad street, London, E.C 
Branch in Hamburg—Ado!phsplatz 3, 
Agency in New York—69 Wall street, 
Branches and Correspondents in all tre principal 
places of South America, 
Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 


Reserve Fund 


| of Bills of Exchange, Coupons,and Drawn Bonds 


and other Banking business undertaken with all 
parts of South America. 
Current Accounts opened and Deposits received 


| for fixed periods on terms which may be ascertained 


on application. 


| 


Yublications, | 


WALTER BAGEHOT. 
BIOGRAPHICAL STUDIES. New | 


Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The P in ne onsort 
—Lord Lyndhurst—Sir G. C, Lewis—r Cobden— 
Lord Palmerston—The Earl of ‘ arendon—Mr 
Lowe as Chancellor of the Excheq ier —Monsiet? 
Guizot—Professor Cairnes—Mr Disraeli 


LITERARY STUDIES, With Portrait. 
3 vols., crown 8vo, 3s 6d each. f 

Contents.—Vol. I. (NEW ImpREssiON. 190). Prelimi- 
nary Memoir—Hartley Coleridge — 
the Man—William Cowper—The First Edin rw 
Reviewers—Edward Gibbon—Percy Bysshe .— 

Contents. — Vol. 1. (New LupRression, = 
Thomas Babington Macaulay — Beranger it a 
Waverley Novels— Charles Dickens—¥ ohn ee 
Lady Mary Wortley Montagu—Clough’s es 
Sterne and Thackeray—Wordsworth, Tennyso™ 
and Browning. ane 

Contents.—Vol. III. (NEW IMPRESSION, wit si— | 
tions, 1907). Letters on the Coup 4 Etat a a 
Ceesarism as it existed in 1865—Ox! a e 
Butler — The Ignorance of Man — Henry we 
Robinson—Bad Lawyers or Good?—The ve 
Mobilier and Banking Companies in Free 
Memoir of the Right Hon. James W1/s0D— 
Grote, etc. 


ECONOMIC STUDIES. 52 


Impression. Crown 8vo, 3s 6d. ail 
Contents.—The Postulates of English Laer 
Economy—(1) Transferability of Labour; (2 tiseal 
ferability of Capital—The Preliminaries © a. _— 
Economy—Adam Smith and our Modern ~ 
—Malthus—Ricardo—The Growth of Capits 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Marshall, 
Studies), with a Preface by Alfred 3 oa 
Professor of Political Economy, Cam 
Crown 8vo, 28 6d. 


| 
| 
| 
| 


LONGMANS, GREEN & co., 
39 Paternoster Row, Loxpon; NeW Yors, 
Bompay, AND CALCUTTA. 








